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At  the  Lookout 


A  Record  for 
Your  Securities 


Wc  have  prepared  and 
are  distributing  without 
charge  a  convenient 
Security  Record  form  for 
tabulating  quickly  the 
main  features  of  secur* 
ities. 

The  Record  will  saveyou 
the  necessity  of  making 
frequent  visits  to  your 
safetydepositboxfordc* 
tails  of  your  investments. 


Our  nraresf  office  tut  1 1 
mail  one  on  request. 


A.  E.  AMES  &  CO. 

LIMITED 

Buiineit  BstablhheJ  l$$$ 
Teront.  MONTREAL  N.w  Vm-Ii 
VancouvM-  Victoria  LanAaN.  Eng. 


RECORDS  OF  OUR  j  While  considcriiblc  altcntion  has  lent  of  .the  spread  between  Can- 1  Tin  1  Iff  min/IITAOTi 

INSTITUTIONS  AS  TRAM  PURCHASE 

CADI?  PIIiriAlITPP  hCciiiitj  mar-j  jij,  aKain.sf  policy  reserves  in  the  Offer  bv  Comoanv  lo  Sell  Street 

•lArr  llllAKAN  Arr  !  "'P  -'f^ar  just  closed.  ‘  United  State?  —  where  Canadian  f"®** 

I  L/lal  AJ  U  wiaflxaji  1  Iju  i-eport.s  »{  many  of  the,  funds  are  at .  a  dist'ount — arc  al-  Roilway  Being  Seriously 

-  leading  companies,  made  piiblicTmost  entirely  in  American  sccuri-  Scrutinized 

emier  Bennett  Speaks  Empha*  •*!'»  week,  indicate  no  material  con- 1  ties,  and,  therefore,  it  is  not  neec.s-  _ 

tically  For  Banks  and  In-  •’•action  in  a.^sets  resulting  from  the  ,  sary  that  these  should  he  written  ELEMENT  IN  FAVOR 

_  .  decline  in  security  values.  As  a ;  up. 

surance  Companies  matter  of  fact,  almost  without  ex-.  Insofar  as  the  income  of  the  com-  n  ,  p  *  -  eoe  nnn  nnn  A  u 

i  ception,  expansion  in  assets  was  re- 1  nany  is  concerned,  an  analysis  of  rnce  or  dZ5,UU0,000  Ask- 

\NK  Or  TORONTO  MEET |  .ported:-  j  its  investments  reveals  the  notable  ed  Considered  Too  High  — 

•j  ^ - TT^  ,  It  is  recogni/.rd  that  some  of  the  fad  that,  de.spite  .the  preponder-  President  Anderson  Justifios 

esident  Gooderham  and  Gen.;'"®  companies  with  common  stocks  ance  of  common  stock  holding?  —  p. 

ManafTAH  I thoir  invest ments—incl iiding  i  almost  7.')  per  cent,  as  al  December  Mgure 

ivianager  rienwooa  U0ntn0Ute|  Life  Assurance  Uo.  of  Can-j.llst.  1930-the'  loss  cif  revenue  - - - 

to  Growing  Confidence  —  ada,  the  report  of  which  will  be  I  through  reduction  and  omission  of  Bureau  Tfc*  Klnaaciai  Tifaes 


Sun  Life  Report  Will  Reflect 
j  Benefits  of  Exchange  Situation 


WINNIPEG  CITY 
IS  CONSIDERING 
TRAM  PURCHASE 


Premier  Bennett  Speaks  Empha¬ 
tically  For  Banks  and  In¬ 
surance  Companies 

bank  of  TORONTO  MEET 

President  Gooderham  and  Gen. 


Railway  Being  Seriously 
Scrutinized 


WIDE  EXPANSION  ^ 
IN  PROFITS  FOR  | 
POWER  COMPANY 


Offer  by  Company  to  Sell  Street  Montreal  Power  Shows  Increase 


of  $2,000,000  in  Revenue  and 
Income  Up  $1,200,000. 


BIG  ELEMENT  IN  FAVOR  EARNS  $2.17  ON  STOCK  I 

But  Price  of  $25,000,000  Ask-  Compared  With  $2.19  a  Share 
ed  Considered  Too  High  —  in  1930  on  Lower  Capitaliza- 

President  Anderson  Justifies  tion  —  Operating  Ratio  At 

Figure  Record  Low 


to  Growing  Confidence 
Trade  Balance  Favorable 


.........  pre.sented  at  the  annual  meeting  i>n  !  dividends  i.s  comparatively  small.  i  .  .  .  .  .  i 

- -  Tuesday,  February  3lh  — have  been  ;  It  sbuuld  be  remembered  that  a  of  in  net  earnings  available  for  divi- ( 

In  recent  weeks  there  have  been  i  affected  by  flic  depreciation  in  mar- '  large  proportion  of  the  common  '■’f  Winnipeg  hlertru;  (  oinpanj.  to  dends  is  shown  in  tlic  annual  report 
whisperings  and  rumors  as  to  the  I  kel  valuations.  In  connection  with  slock,  holdings  is  rcpre.sentcd  by  big  holding.?  of  Ibc  com-  of  Montreal  l.iglil.  Meal  &  Power 

stability  of  some  of  Canada's  most  |  the  Sun  Life,  however,  the  point  is  |  blocks  of  such  securities  as  Mont-  Pa”!  'P  Winnipeg  foi  $-■>,  .  Con.solidated  for  the  year  ended  Dc- 

important  financial  inslilulions.  In  i  lost  sight  of  that,  in  preparing  its  .real  Power.  American  Tel.  &  Tel.,  fio  affairs  and  assets  of  the  orga.ni-  cemher  .31si  iri..;i  now  goin.g  forward 

ordinary  limes  and  under  ordinary  |  balance  sheet,  the  company  will  |  Consolidated  Ga.sofNrw  Tork,  Gen-  -'afion  have  been  once  niore  flung  to  shareholders.  Despite  an  increase 

conditions  such  reports  quickly  sub- 1  have  derived  considerable  benefits  eral  LIcctric  Co.,  Public  Service  'Pf®  •’’®  civic  arena,  and  keen  in-  of  4iS.>>bS  in  common  shares  oiit- 


InnlpeK  Bureau  The  Flnaaclal  Timrs  All  increase  of  almost  .1«3.a00,n00  in 
W'innipeg.  —  Due  to  the  offer  of  gross  revenue  and  close  t.o  $1,009,900 


In  Times  of 
Depression 

—  the  investment 
value  of  your  dollar 
is  greatest  — 

Money  is  perhaps  the  most 
aensillvo  commodity  in  the 
world.  'When  money  becomes 
frig-htened  security  values  are 
frequently  depressed  far  be¬ 
low  their  intrinsic'  worth.  But, 
of  course,  'that  is  the  very  best 
time  to  buy.  For  with  careful 
selection  .-^ound  investments 
can  be  made  which  xvill,  over 
a  long  period  of  years,  yield  a 
far  hett'-r  Income  than  would 
he  po.sslble  when  courageous 
dollars  are  competing  with 
each  other  for  employment. 

tVe  invite  investors  to  consult 
us  regarding  opportunities  to 
invest  on  the  advantageous 
terms  that  are  now  available. 


conditions  such  reports  quickly  sub- |  have  derived  considerable  benefits  eral  Llcctric  Co.,  Public  Service 
side,  but  with  world  affairs  so  iiii- i  from  ihc  foreign  exchange  siliia- 1  Corporation  of  N..T..  Imperial  Oil 
settled  and  depression  disturbing  lion.  The  Sun  Life  has  substantial  i  and  other  leading  issues  on  which 
the  courage  of  the  people,  dangerous  I  policy  reserves  in  Great  Britaiu.  i  dividends  have  been  maintained 
u’ldermining  .of  public  confidence  India  and  other  countries  whore  tiic  i  and  earned  in  the  face  of  the  un- 
mighl  easily  result.  .And.  unfortu-  Canadian  dollar  is  at  a  premium,  i  favorable  conditions  that  have  pre- 
natclj  .  there  are  sonic  indications  of  These  rcsertes  the  company  is  in  a  '  vailed  throughout  the  past  two 
propaganda,  directed  to  the  spread-  position  to  write  down  to  the  cx-  years. 


undermining  .of  public  confidence 
might  easily  result.  .And.  iinfortii- 
oatclj.There  are  sonic  indications  of 
propaganda,  directed  to  the  spread¬ 
ing  of  these  reports,  such  tactics  j 
being  attended  with  a  greater  mca-  : 
sure  of  success  than  similar  efforts  j 
in  the  past. 

Canada’s  bauks,  insurance  com-  j 
panics  and  other  financial  institu-  j 
tions  can  very  well  stand  on  their 
record,  particularly  of  the  past  two 
years.  It  was  well,  however,  that  I 


PTnA&r/i  nmAnfF 

VI  l/l||U|  |{Hle|||(  I  record,  particularly  of  the  past  twe 

UlllvllU  lllil  vlll  years.  It  was  well,  however,  thal 

Premier  Bennett  took  adv'antagc  ot 
lllllffllNIlIra  KAnK  appearance  in  Toronto  this 

WlflllilVll  l/rililm  week  to  deal  definitely  with  the  ru- 
PVf*  1  l\17  circulating.  The  Premier 

r  Kllrll  1  ilrAllY  •h®  rigidity  of  the  Govern- 

*  4% VI  1 1  U  UlLl/ll/l  menfs  supervision  of  insurance  coni- 
_  panics,  and  pointed  to  the  splendid 

Earnings  Show  Decline  of  Only  the  t  anadian  hanking  sys- 

_  I?  _  J  '  tem  in  surviving  the  stress  and  strain 

b  rer  Cent,  as  Compared  yf  ^hc  depression.  “Nothing  could  be 
With  1930  worse  for  the  country’s  credit  and 

_  the  discharge  of  our  obligations,  than 

LIQUID  RATIO  54  P.  C.  1^“'  “1^"’  of  th®  fut'”-®  “oi 

^  forgetful  of  the  lessons  of  the  past, 

ri  1.  should  make  unwarranted  attacks  on 

A  remarkably  strong  liquid  post-  infegrity  of  these  institutions’’, 
tion  and  a  decline  of  only  6'/r  in  pro-  jjg  declared. 


Proposals  for  Solution  of  the 
Railway  Problem  ^ 


r,f  V  T  iirinf-ri-ii  Oil  feicst  has  developed  throughout  the  standing,  earniug.s  on  the  eapital 
l^nd^her  "cadin^tsuc^  o"  w  ®»y  and  suburbs.  stock  for  the  year  are  shown  a.  $2.17 

dividends  have  been  maintained  At  .  a  time  when  the  company- s  a  share  compared  with  .A.MO  .a  share 

and  earned  in  the  face  of  the  iin-  •'•‘^®j>0'’  employees  appeared  to  he  for  the  preceding  year  and  show  a 

favorable  conditions  that  have  pre-  '■®«'fy  •"  '’f  7''^.  substantial  margin  over  dm- 

vailed  throughout  the  nast  two  •®9  P®*"  ®®u^-  ’’'usc  rut  -wbicli  was  del’d  requiromcats  of  $l..pi  a  share 

'  ordered  the  offer  projected  itself  on  the  stock.  .A  feature  of  the  report 

^  • _  into  the  negotiations  and  Ihc  strike  ’s  a  further  reduction  in  operating 

for  the  time  In-ing  was  averted.  ratio,  expenses  being  shown  al  only 

I  1  f  a  1  The  civic  tr.nnsportatioii  commit-  31.2%  of  gross  revenues  as  compared 

)Q|||QQn  or  illC  f®*"  f’®”  .McLean  is  3L0%  in  the  preceding  year. 

ebairnian.  was  at  once  commission-  This,  it  is  pointed  out  in  the  report, 

cd  to  deal  with  the  matter.  Mem-  constitutes  a  record  low  figure  for 

§  y  Py  1 1 1  A  hers  of  the.  Independent  Labor  Party  operating  ratio  of  flic  company. 

_  hare  announced  that  they  favored  The  profit  and  loss  account  shows 

ranada’s  tcan.anoriaiinn  ornhlem.  ‘I’®  acquisition  of  the  Utilities  by  gross  revenue  Up  at  $25,410,776  from 


II  yveii,  oowcvci ,  iiiai.  <  ..  _ 41.^..^ _ . .  .  ttUQuisiiiuii  ui  iijh  uliihium  mv  cross  rcvcnUC  Up  ar  4  b  ironi 

T ^  toc  discusftioD  IP  tlicsc  coiunins  of  Canadas  transportaiioo  problem,  iAo  io/rieA  j  A  j  ^  r 

h^  ilearannl  m  ^  b®ins  Considered  by  Royal  Commission,  a  number  of  proposals  have  Z  ^i^/  n  ihl-l  ‘7" 


been  put  forward  in  our  last  two  issues.  .As  these  proposals  have  in  the 
main  been  ba.sed  on  a  consolidation  of  the  Canadian  National  and  Canadian 


ing  that  the  price  in  their  opinion  operating  expenses,  taxes,  and  depre- 
was  too  high.  Business  organiza-  elation,  net  revenue  of  $13,269,216 


H.  R.  BAIN  &  CO. 

LIMITED 

3.50  flay  Sfreel  .  Toronto 

MORE  STABILITY 
OPERATIONS  OF 
BAKERY  CHAINS 

Officials  See  Eyridence  of  Defin¬ 
ite  Improvement  in  Condi¬ 
tions  in  the  Industry 


Z  nlmiiv  J  rl  Tn  P«‘'ifi®  of  government  ownership  and  government  *’.®7  Winnipeg  have  not  yet  rc-  compared  with  $12,982  185  in  1!).30  tio„,  the  Industry 

frcnivl„n/rv fiuanciar coDtrol,  it  would  sccm  advisable  that  less  drastic  (and  perhaps  pro-  and  represented  alnvost  4  times  bond  _ 

lo  ZZ  "’O’'®  P'’actical>  measures  should  also  be  mentioned  in  rounding  out  a  purchase.  interest  requirements  Mxed  char-  pLOUR  PRICES  HRMER 

situation  to  which  thc  people  of  Canada  should  bc  giving  thcir  attention-  Anderson  the  ges  of  $.3.592,29.,  left  net,  earnm^^^^  M-UUK  rKlU:.:)  MKIVltK 

ZZo  Zrv  that  the  report  of  the  commission  may  have  an  intelligent  525.009.909  figure  is  warranted  by  available  for  dividends  of  $9.i 66,921, 

Z  rcccption.  And  here  again  it  may  bc  emphasized  that  a  solution  of  the  7®  earnings  of  the  different  utili-  up  from  $8,94...5S4  After  deduction  Torento  Borena  The  Una-rlai  Time., 

of  the  depiession.  Nothing  could  be  sp.isfnctnrv  tn  alt  thn.oe  whoso  riifforence.s  of  onininn  Iimwo  hee.n  ties.  In  detail  the  price.  Is  ba.sed  of  dividends,  about  1 59.900  higher  Toronto.  —  Officials  of  baking 


(So  ..o.ir,*-,.’.:  oioau  .joa  problem  satisfactory  to  all  those  whose  differences  of  opinion  hav*c  been 
woise  tor  the  country  S  credit  and  *  „„,iHn;i  offilio.i«n=  nr  onnnr..:nhinsl  1nn=.»tnn  is  nnl  In  hn 


on  the  following 


fits  are  features  of  thc  annual  report 
of  Thc  Dominion  Bank  now  going 
forward  to  shareholders. 

Net  profits  of  $1,322,287  are  eqiiiv- 
.-ilent  t.o  18.89%  on  the  paid  up  cap- 


cpori  Bennett  called  upon  intelligent 

going  citizens  to  speak  a  word  at  every 
opportunity  in  support  of  our  strong 
jqiiiv-  financial  institutions,  expressing  a 


the  makings  of  a  national  financial  crisis.  t'UO.nuu.  was  can  ica  uuu 

The  Financial  Times  would  call  upon  investors,  tax-payers  and  husi-  Af  the  present  time  the  company’s  ’u”®  . 

Incss  men,  whose  iinder.standing  of  thc  problem  may  give  them  influence  offer  is  being  carefully  scrutinized  Purc  as  toiiows. 
in  their  communities,  to  bespeak  for  the  recommendations  of  tlie  Duff  the  hydro  manager,  city  treas-  ,,  r»r^nii»  ■ 
Commission  consideration  in  a  national  spirit.  It  docs  so  with  the  con-  urer  and  city  solicitor,  each  of  operat.  expen. 
viction  that  a  better  body  of  men  could  hardly  have  been  elioseu  to  face  a  (Continued  on  Page  7)  Taxes . 


he  price.  Is  ba.sed  oi  aiviaenas,  auoui  loq.'mu  nigiicr  joronio.  —  uiiiciais  oi  naaing 
valuations;  Street  than  in  the  previous  year,  the  reg-  companies  express  the  vriew  that  the 
P:  electrical  dis-  ular  appropriation  for  pension  fund;  industry  has  made  thc  turn.  Afolumc 
|9.00h,000,  and  gas  and  a  write-off  of  $790,990  to  eontin-  of  business  in  the  various  cities  In 
Jtion  system,  $4,-  gency  reserve,  thc  sum  of  $2,459,954  Canada,  in  which  the  chains  operate 
was  carried  into  surplus.  Profit  and  is  reported  to  have  been  runnipg 


900,000.  w'as  earned  into  surplus.  Profit  ana  is  reported  to  nave  been  runnipg 

At  thc  present  time  the  company’s  f®”®  figures  for  thc  past  2  years  com-  about  the  same  as  In  recent  previous 


tn  isfior/  nn  ihnnairt  iin  o-jK  ■j.t  (So  ..n  « i  n....  j  in  (  jv.  gigautic  (Hod  probably  tliaukless)  task.  A  group  picture  of  the  commission 

alent  t.o  18.89%  on  the  paid  up  cap-  warning  at  thc  same  time  against  the  _ _  <1...  ............ -...i 

W'jI  nm/1  Aili*k  Kr>1<-k%«r  /4  «>  rt  l-  Vt t*cl  i  *«  n  j-\f  tilftlUJ  ID  ^lOTltFCdl  Cmpn3'bi?Ck5  tllG  ni§^Tl  CdllDrC  Ol  t  IlC  PCISODHCl  SGlGCtCU* 

ital,  and  are  only-  $8i.000  below  the  dangers  of  boarding  of  money  and  n..  i..r»! _ _ -  i  i.-  t 

figures  of  thc  previous  .vear.  After  discounting  of  insurance  policies.  He  fif,  *Zol-rt”ZZfrpiH  '  tho^  htsf"\rnn«nnrtati<Jjf  hrafn  ^  Z  ih^ 

distributing  $849,000  in  dividends  to  contrasted  the  clean  sheet  of  the  f  ^rZaZ  pZiaZ  r?an*,n?.vaiv  i 

shareholders,  providing  $21L(»00  for  Canadian  banking  sy  stem  with  the  Fialoiirn..Pi!n  Vv- 

Taxation,  contributing  $50,900  to  offi-  record  of  some  1.900  bank  failures  in  i^Zi  Vir 

cers  pension  fund.  $200,009  has  been  in  Ihc  United  States  .since  thc  period  ®‘‘'®®'  Publu.  affairs  which  has  included  firstghand  contact  with  the 


appropriated  for  depreciation  in  se-  of  deflation  set  in.  On  tltc  occasion 
curilies,  and  $465,000  carried  "for-  of  an  address  before  the  C  anadian 


in  iTci'niina  u.a.I  in. «  i Wn  n— ir.a  cafcer  lo  pubHc.  affatrs  which  has  included  firstghstnd  contact  with  the 
if  H^fi-iZn  inn  Railways.  Sitting  next  to  Ixird  Aslifield  ir Beaudry  Leman,  until 

nr  ^n  ZZnZLZrn  recently -president  of.  tUc  Canadian  Bankers’  Association,  and  an  engineer 

Cliihat  Montreal  \  W  Rowell  KC  business  man  of  high  reputation,  while  thc  outlying  provinces  arc 

uiin  fnnL  Ziit  An  ■  *n  iho  ’■®P’'«s®n<®'f  D’’-  W'  Murruy.  presidetit  of  the  University  of  Saskat- 


brousbl  forward  lb  la»t  wr'.  bl.tc-  sioomy  forcbodlbSo  bcibs  '.  bl.por^  c.nnol  brins  in  a  --orkablo.so 


uient.  about  at  this  time  —  forebodings 

Deposits  have  been  well  maintain-  '"■hich  may  find  many  receptive  ears 
ed  at  a.  total  of  $105,449,000  as  com-  conditions  are  creating  hard- 

pared  with  $107,432,000  in  1930.  a  rc-  «b'P  and  attendant  discontent, 
duction  of  less-than  2%.  j  • 

Immediately  available  assets  at  ^®  ^ar  as  Canadian  banks  aud  in- 
$61,911,000  arc  54%  of  public  liab-  surance  companies  arc  concerned, 
ilities,  a  higher  ratio  than  last  year,  fhe  reports  which  are  now  appear- 
The 'bank’s  total  investments  amount  ’'hS  speak  eloquently  for  the  strength 
to  $26,353,000.,  an  increase  of  nearly  ®f  these  institutions;  the  ^  figures 
$5,000,000  during  thc  year.  Of  the  '  (Continued  on  Page  i.) 

total  holdings  $23,597,000  consist  of  — ■ 

Dominion  and  provincial  government 

and  municipal  securities.  IViC^OU  tjaieS  nigner 

Commercial  loans,  total  $61,249,000,  MaifltCiinS  EctTniTlBS 

a  moderate  decrease  of  $3,500,000  as  _ _  ® 

compared  with.  last  year’s  figure^^^  McColl-Frontcuac  cou- 

The  annual  nieot  ng  of  ’’bfre-  ^ 
holders  will  he  ^Id  at  he  hel  d  ^ 

office  of  thc  bank  in  loionto  on  . 

AVodue.sday.  .January  27tl.. 


solution,  then  wc  ask  where 


is  the  solution  to  come  from’.’ 


Those  who  arc  not  seized  of  the  seriousness  of  our  transportation 
problem  may  feel  that  what  might  be  termed  a  major  operation  is  not 
necessary  —  in  other  words,  that  some  adjustment  of  freight  rates  to 


(Continued  on  Page  7) 

DOSCO  TO  SHOW 
CONTRACTION  IN 
PROFIT  FOR  1931 

Operating  Results  to  Reflect 
Falling  Off  in  Demand  in 
AH  Departments 

J932  OUTLOOK  VAGUE 


.arc  as  follows:  months,  but  operations  are  on  a 

1391  1930  much  more  stable  basis. 

Gross  revenue  $2.5.410.776  $29,484,080  Certain  adverse  conditions  with 
Taxes!’.  77”’.  i  Tio’lv'?  ■i'sr.o’&iT  ■•^hich  baking  companies  had  to  con- 

Deprecl’atl’on.  2.51L078  2I318U08  teod  during  the  past  2  years  have 

- — - ^  been  eliminated.  One  of  these  was 

NVt  revenue  $13,269,216  $12,082,185  the  persistent  fall  in  prices  of  flour. 
Fixed  charges.  3.o0...9..  3,138.601  effected  the  val|}e  ef  >ioven- 

Net  earnings  .  $9,766,921  $  8.943.584  tories  and  made  it  exceedingly  dlffi- 

Dlvidends.  .  .  6.r.s6;967  .5,837.779  cult  to  make  any  profits.  Prhees  of 

Surplii.s . Is.i  79,945  ^e  past  three  months- have 

Pension  fund.  etc.  2o,ooo  20,000  become  stabilized  but  pave 

Conting.  fund.  700.000  .  improved.  ‘  - — 

T.,  T»  X  I  'T-'-  t^-TTs^sn^  Baking  companies  do  not  calculate 

' . 5  O.08u.80o  apprecia- 

Earn  on  Slock  $2.17  $2.19  tion  in  flour  prices.  The  custom  is 

By  reason  of  an  obvious  transfer  •®  cover  purchases  by-  hedging  in 


$13,269,216  $1 

2.082.185 

3.502,295 

3.138,601 

$9,766  921  $ 

8.943.584 

6.586,967 

5,837.779 

$3,179,945  $ 

3.105805 

L‘.  :io,ooo 

20,000 

700.000 

. 

$2,159,954  $ 

3, 085, 805 

of  a  material  poilion  of  the  com 
pany’s  investment  holdings  to  tlu 
item  for  bonds  and  stocks  of  sub 
(Continued  on  Page  7) 


iiiiproxe  tlic  Incomc  of  the  Canadian  Pacific  Railway  and  some  rcorganiza-  _ 

»  nnn.  ..nnnnn’  tiou  of  t ho  Cuoad I B H  Natl oual  f inHU CCS  by  thc  go vcrniii cu t  w  1 1 1  scc VC  to  1 1 ds  Resulting  from  the  “harp  c-on- 
things  over  until  prosperity  returns.  Unfortunately  the  situation  is  too  •’’kction  in  demand  both  for  steel 
serious  for  thc  solution  to  be  left  to  posterity.  Praetirally  uncontrolled  ana  ®oal  dunng  the  year  IHoL  op- 
government  expenditures  ou  the  one  band  and  demanded  investments  by  a  crations  of  Dominion  Steel  &.  (  oal 
corporation  on  thc  other  have  resulted  in  a  transportation  capitalization  Corporation  for  the  period  showed  a 
upon  xvhioli  there  is  little  prospect  that  deficits  can  be  met  in  one  case  natural^  decline  from  the  preceding 
or  a  reasonable  return  on  invested  capital  shown  in  (he  other,  unless  Jcar.  Farnings  will  iindouhtedly  he 
something  is  done  to  overcome  costly  competition;  besides  the  temper  of  on  a  low-er  basis  notwithstanding 


McColl  Sales  Higher 
Maintains  Earnings 


ter  months  of  1931.  and  despite  low- 


ASBESTOS  PLAN 
NOW  COMPLETED 


later  deliveries.  Bakeries  are  con- 
tjie  tent  to  take  profits  out  of  turnover 
,j1j.  in  bread  and  cakes.  While  the  vol¬ 
ume  of  business  continues  to  bc 
under  normal,  due  to  curtailed  buy¬ 
ing-power  of  the  public  even  for 
necessities,  a  normal  profit  is  avail¬ 
able  on  the  sales  made.  This  is  in 
striking  contrast  with  conditions 
i|\  that  have  prevailed  for  two  years. 


basis  notwithstanding 


the  public  is  not  such  that  freight  or  passenger  rales  are  likely-  to  bc  ^  substantial  reduction  in  operat- 
incrcased.  '®S  expenses  achieved  during  the 

The  more  moderate  suggestions  do  not  go  so  far  as  in  suggest  complete  year.  Operation.?  for  1930  were 
government  ownership  of  both  system,?.  It  is  suggesteti  that  desirable  productive  of  over  $1  a  share  on  the 
savings  could  he  effected  by  a  consolidation  of  operations  under  which  B  stock,  but  it  is  unlikely-  that 


Capital  Reconstruction  Propos¬ 
als  Ready  For  Submission 
to  Security  Holders 


To  Deposit  Interest 
Saving  of  Exchange 


lo  Securitv  Holders  Winnipeg  Bureau  The  KInanclal  Tlmea 

_ _ _  Winnipeg.  —  With  the  consent  of 

the  hondliulders  the  interest  on  the 
Plans  have  now  been  completed,  bond.?  ami  debentures  of  the  sub- 


prices  prevailin"  the  report  for  the  percentages  would  he  paid  to  the  government  and  to  C.  P.  R.  share-  much,  if  anything,  will  he  shownon  ihe  nnanciai  limes  uuderstanas,  urban  muiiieipalitios  of  St.  Vital  and 

fiscal  veil-  which  end?  lanirirv  -ii  holders.  This  plan  might  or  might  not  involve  a  definite  guarantee  by  the  Ihe  junior  issue  for  last  year  after  fee  ♦•’e  capital  reorganization  of  As-  Transcona.  due  on  .lanuary  3ud  have 


H  stock,  but  it  is  unlikely-  that  Plans  have  now  been  completed,  bond.?  ami  debentures  of  the  sub- 
much,  if  anything,  w-ill  he  shownon  The  Financial  Times  uuderslands,  urban  municipalities  of  St.  Vital  and 


Index  on  Back  Page 


j  fiscal  year,  which  ends  .January  31. 

w-ill  likely-  show  earnings  well  main- 
!  tiiined  from  Iasi  year  when  $1.12 
r  was  shdwn  on  thc  cominoii. 


government  to  the  C.  P.  R.  bondholders.  There  are  various  modifications  all  cliar.gcs  are  met. 


hestos  Corporation  of  Canada,  and  iippu  deposited  in  a  trust  account  and 


of  this  idea,  hut  the  main  consideration  would  bc  that  thc  identity  of  tlie  Railroad  conditions  prevailing  rc-  '•  '"'Cly  (liat  thc  detail,?  will  he  will  not  he  jt.-iid  in  New  York  funds 
Canadian  Paeific  as  a  great  traDsporlatlon  enterprise  as  well  as  a  railw-ay  sulicd  in  a  more  or  less  negligible  .?uhmitted  to  the  various  classes  of  until  such  a  (ime  as  a  rate  of  ex¬ 
system  would  be  niaintaini'd.  demand  for  production  from  tlie  rail  sccnrityholdcrs  w  itliiii  the  next  week  (')iange  is  more  favorable.  St.  Vital'? 

*  -7-  mill,  and  operations  al  tlie  liicr-  ®''  “®-  obligations  on  tliat  date  amounted  tn 

The  Financial  Times  believes  that  there  will  be  strong  opposition  from  chani  mill  were  uffcctcd  not  oiilv  Postponed  interest  on  the  general  $38.50".  while  ’Vraiiscona  was  oblig- 


T 

* 


5%  to  7%  with  SAFETY! 

gEND  for  our  new  and 
attractive  Investment 
booklet  descriptive  of 
Canadian  Government, 

Public  Utility  and  Indus¬ 
trial  securities  yielding 
from  5%  to  7% 
with  safety. 


Nesbitt,  Thomson 

and  Company  Limited 

355  St.  James  Street  West,  .VlONTRE.tL 


the  busincsti  romiuunity  and  from  an  incrrHsiD;;l.v  important  spction  of  by  tbr  lack  of  general  indiitilriaH 

the  general  public  lo  a  government  inonopoly.'or  to  any  monopoly  which  activity  but  also  by  (ontiniiod  com-F*.®*'-  '.®  *''®  .' 

I  would  tend  lo  undermine  (he  standards  for  efficient  Iran.sportalion  which  petition  from  Uuropean  mills.  tions  in  llic  ii 

throughout  Canadian  history  have  been  largely  set  aud  maintained  by  Production  from  Ihc  coal  mines  '® 

private  enterprise.  I'ivcn  thc  suggestion  for  an  over-riding  commission  to  was  down  by  over  500.000  tons  tlian  ’^'®''®®  ’’o’'’®’ 
control  the  finances  of  both  systems  under  ii  scheme  of  consolidated  ijn  1930  and  was  Ihe  lowest  in  the  Pfn^’P®®®®'®”* 

operation  would  he  open  to  the  criticism  that  if  would  lead  to  that  type  veemt  hi.story  of  the  conipaiiv.  — 

of  spending  which  thc  public  has  for  years  demanded  from  provincial  as  High  costs  made  it  difficult  for  a 

well  as  federal  gov  ernments,  - spending  over  vvliirh  politicians  seemingly  piofit  to  be  shown  even  on  the  i  c-  "  ” 

have  little  c-ontroi.  and  which  has  resulted  in  the  situation  now  being  faced,  fjuccd  output.  Ne,gotiations  between 
There  would  he  no  assurance,  if  is  contended,  that  thc  present  crisis  ,f,p  corporation  and  its  mine  em- 
liaving  been  passed  and  prosperity  returning,  the  couniry  would  not.  under  pioyees  for  a  new  vvage  schedule 

(Continued  on  Page  4>  have  .been  fruitless  and  a  Royal 


hv  the  la»-k  of  general  industrial  ’’’"’"♦suge  bonds  falls  due  this  month.  ;,tf'd  to  pay  $21,000.  West  Kildonau's 
a.’-tivity  but  also  by  (-ontiniiod  com-  '®  *''®  ’’7"  (-"Udi-  i, ligations  of  $33,500  were  payable 

petition  from  Uuropean  mill.?.  tmiis  in  tlie  indiistry  it  has  been  de-  m  Canadian  funds  and  were  met. 

Production  from  Ihc  coal  mines  S®  •  '®  re.-api  al-  yv.  ,  .  McKinuoll  M.  L.  A,  represent- 

w as  down  hv  over  500.000  ton.^  Ilian  ’^-®"®®  r!'’'’®’'  “®®l<  "  furllicr  pf|  ,iie  hondlinlders  in  the  ucgctia- 


Manafacturin^ 

Shipplnf^ 

Finance  — 

Among  the  cities  of  North  Americau 
Montreal  is  outstanding  in  the  ma^i- 
tude  of  its  activities  in  manafaeturing, 
shipping  and  finance. 

City  of  Montreal 
6%  Bonds 

4-Yenr  Bonds  Due  December  15th,  1935 
10- Year  Bonds  Due  December  15th.  1941 
Denominations:  $500  and  $1,000. 

Price:  100  and  interest,  yielding 

(Plus  Transfer  Tax) 

Mai!  Orders  will  receive  prompt  attention— or 
inatnietione  may  he  telei^oncd  or  teleirrapbed 
at  ear  eKpense. 


"‘There  is  no  better  invettment  tknm 
Canaium  Government  and  higk-pmde 
Municipal  bemds^. 


Wood,  Ciundy  &  Company 

Limited 

Toronto  Montreal  Winnipeg 

Vaneouv’er  New  York  Loadoti,  Eng. 


have  ^bcon  fruitless  and  a  Royal 
Commission  is  now  in  session  inves- 
tigating  (he  situation. 

Prospei-ts  for  thc  current  year 
are  obscure  w  ith  no  evidence  so  far 
of  any  impetus  in  demand  for 
either  steel  or  coal.  Hopes  for  a 
brighter  future  for  flic  coal  mines 
are  indicated  in  a  growing  demand 
throughout  the  country-  for  tlio 
greater  use,  so  far  as  possible,  of 
Canadian  coal,  and  also  in  recent 
experiments  with  .Nova  Scotia  coal 
in  coking  plants  in  the  central  pro¬ 
vinces. 

BREWERIESLIKELY 

T0EAM^B0UT$2 

Report  Will  Reflect  Sales  Con¬ 
traction  in  Latter  Months, 

But  Dividends  Covered 

Business  of  National  Brewerie.? 
Ltd.  for  the  year  1931  showed  some  | 
decline,  the  contraction  in  sales  de¬ 
veloping  almost  entirely  during  the 
last  5  nionllis  of  the  period. 

Uarniugs  w-ill  bc  on  a  somewlial  i 
reduced  scale,  hut  it  is  understood 
that,  after  the  usual  generous  write¬ 
offs  and  appropriations,  dividends  on 
the  common  stock  will  be  shown 
earned  by  a  good  margin.  For  the 
year  1930  the  company  showed  earn¬ 
ings  of  $2.40  a  share  ou  the  common 
as  against  dividend  requirements  of 
$1.60  a  share.  Indications  are  that 
something  under  $2  a  share  will  bc 
reported  for  1931. 


City  of  Montreal 

6%  Sinking  Fund  Bonds 

(Non-Callable) 

Maturing  December  ISth,  1941 

Denominations  $1,(HKI  and  $500 

Price:  100  and  accrued  interest 
to  yield 

(Plus  Federal  Wensfer  tar) 


Wt  offer  and  recommend  theae  bonds  for 
inecstment.  Orders  may  he  telephoned  ar 
telegraphed  to  us  at  our  expense. 


Royal  Securities  Corporation 


244  St.  James  Street 
MONTREAL 


340  Bay^Street 
TORONTO  2 


Hatl/ax  .Saint  Jrfwi  Quebec  Ottaw  a  Winnipeg  Vancouver 
Charlottetown  Hamilton  Regina  Calgary  Edmonton  V-lctotis 
St.  John's,  Nfld.  New  York  London.  Eng. 
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POPUL'AR^CONF.IDENCE 

places  upon  the  Bank  of  Montreal  a  responsibility  w  hich 
those  directing  the  Bank  feel  very  strongly. 

Good  faith,  good  will,  good  banking  practice  and  service 
grow  naturally  out  ol  this  sense  ol 
responsibility  to  the  Canadian  people., 


BANK  OF 
S  MONTREAL 

Established  l8l7 


■i  b'  L  I  if  >  Li  '■ 


Total  A»f«t5 
in  ut 

$750,000,000 


FNf  ARfiFMFNT  OF  j  American  Equities  Coip. 
CllLnAuLlTILll  1  l/f  Answers  Receivership  Suit 

N.B.  STEAM  PLANT 
IS  CONTEMPUTED 


■Wilniinglon.  -  Amrrifaii  l^uhtics 
<  ornora'.ion  of  Xrw  York  lu's  filed  | 
im  answer  in  flip  Cliancpry  (^onrt  ! 
hero  fo  leocivorsliin  suit  filed  ; 
ajiainst  it  by  Kini!  Maiilner  of  New 
York.  Answer  lieclarps  the  corpor- , 
ation  is  enttro’y  i-p'vcnt,  ah’.p  to 
inert  int  (d'l iral 'ons.  anil  <!ial  . 

.tII  inriebtednesr  due  :it  the  date  of  | 
llip  filin’.,  of  ibu  ill’.!  of  foinplaiut ' 
has  been  ptiid.  ! 

The  .answer  ask.s  di-'-mis-siil  of  the, 

-  hill  of  eoinplaint,  denies  ihe  alleea-' 

Will  Consume  Between  50  and  co  poration’s  i..sspts 

have  fa’len  .Sd^.piin.iipO  in  itiliie  dne 
®*  to  reeklessness  ;ind  nisnianisjrenient 
the  lotnpany'.-;  offiecr.s. 
and  states  tiny  slrir.kase  of  tis  ets 
in  value  is  due  solely  to  eeonoinic 
condiiion.«. 

.\iiswn’  tiirllier  states  thtit  sini'c 
,1'ily  Isl.  I'lf.I  l.2,>3.00n  .share.?  of 
.\nir:iean  Kiiiiitiofi  eomnioii  .slock 
Ikim  been  aerniired  by  Infernittiontil 
I'tiliiK  s.  inc  ..  '.I  .' i:>r;.  land,  this 

stock  I’cpiesentin::  of  the  oiit- 

.-taiUJin,:;  stock  of  Atnciiean  l)i|ui- 
lie.s. 


If  Present  Plans  of  Commission' 
Are  Carried  Out  Extensions 
Must  Be  Effected 

HAS  DUAL  PURPOSE 


60  Tons  of  Coal  a  Year 
Wei!  as  Electrifying  Big  Areas  on  part  of 
of  New  Brunswick 


Local*'  YOiir 
Maiiul’acliiring  Plant 


•oiillicrii  (.aiiadii  I*«»u*t 
(]<inipai)v.  Litiiit<'il 
.»•>  >1.  .|aiiM">  St.  Montreal 


— rrhero  n  inree  lepBl  market  la  within 
^nny  ar.*e%a( 

— ntirro  l.ahour  rnnditinna  nrr  the  beat  on 
the  Vmerle.in  eontinent. 

—where  nnilway  fnrilltlea  are  unexrelled. 
—where  power  la  ample  and  reliable. 

— where  tnxea  are  lew. 


>lnri*imr  Btirrau  'I'lie  l''lnnii«'lnl  Timea 

'■  Saint  .lolin.  .NMI.  I'oiir  nu'nthS 
aco  the  steam  plant  of  the  provincial 
crnermneni .  which  had  been  erected 
in  the  coal  niitiiti!;  districts  of  central 
.New  Hninswick  for  the  purpose  of 
pi'nidins  eleetneal  enercy  to  a  larse 
fits'lricl  hilbi'rio  iinstipplied  \ias  pot 
initi  eontmereial  oper.atioit.  Mreadv 
'  there  Is  t.alk  of  eniar.sitis  ll  <atid  the 
instullat  ion  of  exli-.i  liirbo-senei  iito:' 
tinits. 

'  There  i®  no  (ei  iaintv.  its  yet,  it - 
ictirdins  this  proposition  and  tlieie 
is  noiliin:  deftnilc  Unit  the  ork 
sliall  he  tindertakeii  tliis  t  ear.  When 
llie  pl.nti  was  hiiili.  pianisions  were 
made  for  enliif.yements,  as  neeessarv 
htit  il  is  generally  ;it;reed  that  I?  it 

IS  to  serie  the  full  imi  pose  for  which  i  . - 

It  wa.--'  cmistfiicted  it  will  ha\e  to  he  Elarnings  For  12  Months  Ended 


CANADA  NORTHERN 
HAS  ENJOYED  A 
SUCCESSFUL  YEAR 


November  Last  Are 
$128,972  Higher 


MINE  BOOM  A  FACIOR 


.  in/ofmtf.'tf**'  -5, 

giaJyy  Sfn:  on  re^urst 


,  tttff. 


.\ 


In  the  Southern  Canada  Power 
!iuhi8trial  Area 


Domestic 

AND 

Industrial 


Fuels 


Confederation  Buil.ding 

Corner  St.  Catherine  Street  and  McGill  College  Avenue 

Phone;  PLateau  4151 


Consolidated  Marine  Companies  Limited 

OPERATING 

General  Dredging  Contractors  Limited 

Dredging  Contractors 

Manseau  Shipyards  Limited 

Shipbuilders  and  Repairers 

Sorel  Mechanical  Shops  Limited 

Engineers,  Founders,  Machinists  and  Shiphui'dart 

Beauchemin  &  Fils  Limited 

f'rcciikcrs  of  Annealed  Castings,  'danganese  Steel 
end  Chrome  Steel  Castings 

Suite  712,  Dominion  Square  Bldg.  -  Montreal 


EAT  FLEISCHMANN'S 

Yeast  for  Health 

A  viialiitinK, corrective  food  in  daily  use  hy  thousandsof  (.anadiaii.s 

■A  quality  product  of 

STANDARD  BRANDS  LIMITED 

HLAI)  OM'ICl-.  .MOM’RL.M. 

A  f.anatlian  corporation  f>pcrating  (  anada's  largest 
fresh  food  delivery  sv.steni 


.‘s  L'  F  \c  T  r  R  i:  \<  - 


:i »  o  I  '■  '1'  R  I  B  I  V  o  R  1 


I  Icivchmann's  Bakery  Products  •  I  leischmaniTs  V’east  for  Health 
Masic  Bakinp  Powder  »  (jillcti  s  l.yc  •  Koval  V'east  (  akes 
(  hase  &  SanhornVs  Tea  and  C.offec 


Wm.  St.  Pierre  Limited 

Gentlemen  s  Tailors 

.Mlilc  I  <i.  Mil  I  io'if,  *1 '■K-I'diie  A  l!l:i‘  l.  IfijililiiiK 

1434  St.  Catherine  .Shed  V/cst 


II  l.'i  ii"p  mill  .'lai  I.  ij  ctia. 


enliiiEed.  MUiieiime.  with  h  Ecnernt- 
ins  eaiianl,'  of  from  Ti.OOil  to  ilii.OuO 
hofsepnw  er. 

The  il.hait  lioi>.cp(iw  or  whii  h  is 
heiiiE  peiieraled  luday  is  siifficienl 
for  pieseni  treeils  ot  the  plant  wnrl;- 
ina  as  it  does  in  conneclnin.w  itit  the 
provincial  Eoveinmt'til  liydro  system 
at  \ltisi|iiasli.  Kill  if,  as  seem.?  in  he 
tin-  imipii.,1'  Ilf  Hie  rommi.ssion.  e\- 

lensioii.s  are  i.mlertakoti  in  Ihe  val- i  -nj,,  ,,,  in.llcated  hv  the  fiaiires  .sup- ' 
leys  of  Hie  Nasltaa.ik  ;in.i  .\riramichi.  year 'pmio,  review  lo-i 

Hie  cap.ieity  oi  the  plant  must  he  , 
lililized  to  its  full.  I 

When  Hii.s  Hme  shall  have  arrived  I 
an  annual  consiimpiion  of  hefweeiij 
ao.Oiiii  ami  (lu.iinii  tops  of  New  Kriins- 


NET  EARNINGS  OF 
S.  CANADA  POWER 
OFF  IN  DECEMBER 

Company  Reports  .$132,535  i 
Against  $140,976  in  Sar*>.r  | 

Month  Last  Year  ' 

EXPENSE  WERE  CUT 

.\  iiioticra'c  dceline  is  .shown  in 
tlie  heremher  net  cat  nin.^s  of  I 
Soiitliern  Hanaiia,  Power  Company, 
while  exptnsc.s  and  yross  have  also  I 
iteen  icdnccd  i'his  erop  in  nel  con- 
stiiiiles  the  t.’drd  siiecc.ssive  one  for 
the  year  Ih.ll 

.Net  for  the  period  under  rev  lew 
anioiinted  In  $P’.r.,>35  as  eoiupaied 
vvitli  $II0,!)7S  in  Dccemhcr.  I3:;0,  a 
deerease  of  Ry  the  same 

compari.soii,  ^ross  earnincs  reveal  a 
decrease  of  .ilh.fi.o.a,  vvliile  o|>eralins 
expopses  are  down  tiy  S1,21t).  II  is 
indicated  bv  the  eoiunariy  that  tlie 
decrease  is  dm-  lo  a  rodiiciion  in 
Hie  1^111111  on  investments  and  a  de¬ 
cline  'ill  Hie  inoi'iis  on  merchandise 
sales. 

I-'oi  the  fii'/|  ihreo  month.s  of  the 
company's  fiscal  yettr  » nded  with 
l>eeomher.  net  earninss  iinioirtiled 
to  S, ‘ITS, Oil:;,  as  comiiared  with  .$380.- 
'■S;;  in  the  corrrspondinc  Hiree- 


In  the  West  Indies 

Our  extensive  s.ystcm  of  Branches  and 
our  experience  of  forty  years  in  the  field 
renders  our  service  particularly  helpful 
to  those  desirous  of  extending  their 
business  with  the  West  Indies. 

THE  BANK  OF 
NOVA  SCOTIA 

ESTABLISHED  1832 


Capital 

$12,000,000 


<Ynr  Montrcnl  Branch 


Reserves 
$24,000,000 

Total  Assets,  $265,000,000 


month  period  of  the  precedinj;  fi.s- 
cal  year,  a  decrease  of  $11,61)0.  Kor 
that  period  Ki't'.sR  carninc.s  show  a 
deeroa.*-e  of  $l!t.8IJ.  while  operating 
c.xiionses  were  eui  $8,222. 

;  I-’ollowinj;  is  Hie  stalcment  of 
IP  cessful  year"  tipdiic.ss  "  as  |  eornpari.sons: 

expcrieneeii  hy  Canada  .Norlliorn  . . 

Power  Corporation  for  the  12  cln'”’*' ccio  Oem  easr 

month"  ended  .Vovemhei  'h'tli.  1!I31.  |  Hi  n.ss  .  .  .  i  if  «firiii2  t  ific.fi 

Ifxpen.'C.s  .  7::  nos  711-'! 

plied  for  Hie  year  s'lidoi 
ScHier  wiiii  those  of  Hie '|iret  odiii 


A  Safety 
Deposit  Box 

Do  not  risk  putting  your 
valuables  in  some  old-fash¬ 
ioned  hiding-place. 

Rent  a  safety  deposit  box — • 
the  protection  is  worth  many 
times  the  cost. 


Xrt 


F.P.  WEAVER  COAL  CO. 

LIMITED 


\vi(k  coal  shall  he  made  and  ilie 
.\dmini."tration  lia.s  already  had  (  on- 
ver.sations  with  the  provincial  coal 
operator.s  on  thi.-.  a."pect  of  the  mat¬ 
ter.  The  plant  ihii.--  fulfil.--  a  dual 
inirpose.  It  elect rifie.s  a  ennsider- 
ahle  area  of  rural  New  Rntn.swiek. 
a.?  well  as  sitpplvins;  Hie  city  of  |•'re- 
deriefon.  tin. I  also  provide.?  a  very 
welcome  market  for  New  Brnn.«wick 
coal  which  is  used  in  larse  riiian- j 
titio.s.  I 

Todav  Hie  Provineial  (lovern- 
ment  ha.s  i!s  hydro  plant  at  Mtis- 
qiiash.  in  sotiHiern  New  Briin.swick 
which  stipplif.s  Saint  .Ifilin.  where 
the  privittely  owned  New  Hrunswiek 
Power  Cfinipanv  also  cari'ic.s  on,  also 
Sussex.  IMoneton,  etc.  .\.s  a  standby 
to  this  plant  tlie  .New  Brunswick 
Comptiny  operates.  The  plant  at 
Hiand  I.ake  the  second  Government  i 
unit  lias  been  in  operation  hut  a  few  i 
months  and  it  i.s  to  this  latter  that  ! 
enlarprenienf  is  already  bcinR  eon-  i 
sidered. 


.'ear  I'lie  ini  tease  i.s  sliowu 
$12.8, ''72. 

j  vionths  Ifnillns  \iiv.  ttO. 

if'.fi  lafci 

[';i'..«s  •■mniiis..  .  S.;.’l2fff77  I  .-.J.iiiiii 

Oprr.  yml  iiuiint..  '  •i.'.'i.Xlft  t .(I t  tf.L'd  1 
I  .Not  carnitit;>  .  .  .:,.’h;flig  2,1  Id. IS.'. 

Contrary  to  Hie  s  i.cral  trend  in 
htisincss,  the  company  has  enjoyed  | 
a  period  of  expansiup  not  only  iiii  ifi.fi; 
the  amuuiil  of  power  ntilizcd  byi-laumo.' 
tite  1  tistomers  already  ser'.ed,  hut ' 
by  the  deei.sion  oi  mine  oiierntors  |  April  .’  . 
to  utilize  eleeirie  power  in  areas!  V".'  •  •  ■ 
w  liieh  have  not  hitlicrlo  hceii  ^afrved  '  ' 

by  ilic  company.  Prominent  among  I  .\iipo..jt ' 
these  are  the  .Mining  Corporation  of ' 
faiiada.  who  are  operating  .\shlcy  ; 

Gold  .Mines  in  th,-'  Matachewau  dis-  beerinber 
Iriet.  .\nother  iiroperty.  the  Gran-  , 
ada  Gelid  Mines. ^  i.id..  lying  .some  , 
miles  to  the  cast*  of  Ihc  Horne  pro-  Man  li  . 
perty  of  Noranda  .Mines,  I.td.,  is  •  * 

now  connected  by  a  transmission  '  jpp,, 
lino  to  !  iinada  .Northern  Power's  |  .tuly  .  .  . 
system  Jind  will  he  using  power  • 

soon  as  the  ucecssary  eauipment  is ,  oetuber 
installed.  I  Novombsr 

In  the  Poretipino  area,  the  open- 1  Hecemtier 
ing  up  of  mining  ojierations  at  the 
I.a  Koehe  .Minos,  located  to  the 


ft»l  Ltw  int;  i«bl#'  fliMW.'a 
CRrtiin.jj.x  Miifl  nrt  rarniiijjrs  for  carh 
month  bark  to  ihr  hi  tiiiin inj?  of  1028: 


TRUSTEES  -  EXECUTORS  --  ADMINISTRATORS 
TRANSFER  AGENTS  —  REGISTRARS 

PRUDENTIAL 


' — Decrease. 


TRUST 

COMPANY,  LIMITED 


PRANK  S.  TAYI  OR 

(Jcncrul  Afuudger 


B.C.  POWER  EARNS 
DIVIDENDS  DURING 
INITIAL  5  MONTHS 

October  and  November  Results 
Indicate  Substantial  Im¬ 
provement 


I  south  of  'I'immins.  has  made  neecs- i 
'  sary  the  constniclion  of  a  trans- 
'  mis.sion  feeder  to  that  property  Ini 
Hie  Kirkland  I.ake  camji,  Kirkland! 

I'ow  nsite  Gold  .Mines,  htd.,  has  been  j 
added  to  the  list  of  ettstomers  ;ind 
urrangemenis  have  been  made  to! 

1  furnish  i>ower  for  the  new  pumping! 
station  of  the  munieipality  of  the! 

Township  of  j'eck.  This  lias  ncecs- 1  _  - - 

sitafed  Hie  extension  of  the  eom- 1  Railway  to  Be  Made  Available 


HUDSON  BAY  LINE 
TO  BE  OPENED  UP 
OTTAWA  DECISION 


Will  act  as  agent  for  executors  or  administrators  to  attend  to  the  realiza¬ 
tion  of  assets,  collection  of  revenues,  management  of  properties  or 
securities,  and  in  any  other  fiduciary  capacity. 

We  can  relieve  you  of  attention  to  troublesome  details  and  help  you  to 
solve  your  difficulties. 

Toil  arc  invited  to  cnnsidl  our  officials 

Head  Office:  COMPANY’S  BUILDING,  MONTREAL 

Branthvx  and  Afgatt  ies: 

roHoN  iu  >  \Nrorvi':R  kiimomon  iiamkax 

and  IX>NIM>S\  K.'Nf*.,  141  K.IL  2 


For  Traffic  of  Churchill 
Restriction  Removed 


SURPLUS  OF  $12,692 


NOW  UP  TO  MANITOBA 


Hamilton  Bridge  Company 

LIMITED 

Designers,  Fabricators  and  Erectors 

of  every  class  of 

Structural  Steel  ^  '^ork 

Head  Office  and  Works: 

HAMILTON  -  CANADA 


.Mthotigh  gro.s.s  and  imi  earning." 
(if  firiti.sh  '  olunihia  I'’iiwcr  forp'ira- 
Hon  .'  h'jwed  ti  con  udcrahle  drop  for 
Hic  firs'  five  ntonHi.-;  of  the  com¬ 
pany's  fi.-cal  .voar.  the  pick-np  iioiod 
III  October  ami  .Novoinhcr  was  more 
than  sutficioiit  fo  make  up  any 
shnriage  for  interest  and  preferrerj 
chai’gcs  together  with  cla.s:;  .A  ilivi- 
dciids.  The  class  rciiuircnicnt.s 
at  the  annual  rate  of  .'2  per  sharp 
amount  to  $833  .",31  for  five  months. 
I'hc  sur;ilus  at  the  end  of  thi."  per¬ 
iod  was  $l2.h!'2. 

fiid."s  earnings  for  the  fivcmonlli.s 
were  $.'7.i;8 1,1 1".  whi'Ji  was  S-lOl.'iuf 
less  Hian  for  llic  con  csiioitding  per¬ 
iod  of  11130.  for  the  same  period 
operating  expen.se.s  were  $3.71)8,768. 
or  .'vll  l.llG  less  t)ian  in  Hie  like  per¬ 
iod  of  Ti3".  'I'his  brings  nel  eani- 
in.g."  to  $l,SS7,:;t7.  a  droii  of  $2.87,170 
compared  v.itli  Hie  five-nionth  period 
of  ll'!;'").  .Afiir  provi.sinn  for  inter-! 
< 't  tind  prefoi  red  iltviderids  there 
wa.s  a  ii.iiani  e  available  for  class  .\ 
share.'"  of  .$8Iii.o2)i,  compared  vvith  a. 
h.ilam  ('  after  ititeresi  and  prc'ferred| 
dividind."  In  lh(  like  perioii  of  Tldif 
amoiiining  lo  l'' 1.1  21 .81 1. 

Gros..  and  net  earnings  f'li  flici 
five-niiitiths  beginning  .lul.v  >,  I!).'’,', 
lomparid  will  Hie  prcviou.s  year’ 
arc  show  It  lierewiHi;  '  | 

u*:;) 

’  . 

'.  *iy  !i  -t . 

r  .  .  .  .  1  1  n:: 

. 1  1  UMfM 

Mnix-r . 


SARNIA  BRIDGE 
SHOWS  SURPLUS 


1 

u,u»K. 


i-ii'- 

'I 

'■«  p!  •  III  br  V 

«  mb'  !• 


tr.  15 

lu  rniittsM. 

IfbM 

l.-KbOL'lI 


1  u»;:.n84  I 

I 

ut5:o 

N  liH  8118 

i;;7, 1  »io 
♦;i  :.’.75.' 
u;7  r.fi^ 


$i.8«7.r?i7  8i7 


'i''l  UF^town  149.5. 


Monli-f.n! 


Wiser  Policy  o«  Governments 
Needed,  Better  Use  of  Gold 

K'lma.  In  Hm  economic  fii  ld 
III'  .Neue  I'reie  I’rcsse  declares  in 
ifs  foreciisi  for  Hie  uovv  .'ear.  "I')32 
will  e  (if  enormous  imporiaticr  in 
Hio  lii.slory  of  mtinkind.  Keliuilding  , 
of  the  Iiroken-down  eeonomie  situ-, 
ation  is  eondil ioiiiil  on  the  reach¬ 
ing  of  an  iinderslariding  between 
Hie  iiaiions,  hut  it  is  tilso  necessary 
Hull  governnienis  slioiild  gradual i.v 
abandon  tlie  economic  privileges, 
w’hicii  Hie.v  liave  ariogaled  to  Hiem-| 
selves,  or  else  use  Hiem  in  smli  a 
way  as  will  do  jiislire  to  the  idea  of 
eeonomie  development.” 

It  is  pointed  out  as  an  important 
infliienee  that  ‘‘large  quantities  of 
gold  whi(;h  had  Iteen  immured  in 
America  have  now  liepn  sent  to 
Hurope.  If  common  sens'!  iHioiilil 
fiiu(ll>  prevail.  Kurop''  could  make 
better  use  of  gold  rcserv's  acciiinii-  | 
laled  ill  l'’rance  and  in  Western  i 
I'.iirope  Ilian  was  possible  in  1!):!l| 
under  .Xniericaii  predominance."  I 


pane's  lines  in  the  neighborhood  of 
the  property  of  Bidgood  t'onsolidat- 
I  ed  .Mines,  Ltd. 

.A  siK'cessful  ciisfonier-ow  nership 
'  campaign,  in  whii-ti  an  offering  of 

j  .5.00')  preferred  shares  was  oversuh-j  _ 

seritied.  was  condlieted  during  ttie  I  W  innlprs  Bureau  'I'h- FinnnrInI 'rimr« 
month  of  Gciohrr.  There  wa.s  alsoj  Winnipeg. — The  federal  govern-' 

,  an  appreciable  increase  in  the  vol-lment  lias  decided  to  throw  the  Hud- 1 
ume  of  Imsiness  done  hy  Hie  nior-|.son  Bay  Kailway  open  to  passenger^ 
cliandise  department,  total  sales  for  I  traffic  just  as  soon  as  the  .Manitoba  I 
the  11  months  ending  .November  3').  j  gov  ernment  is  prepared  to  remove 
T)3I.  being  $123,131)  compared  witli  restrictions  on  the  lownsile  of 
$1d.''),!')l )  during  the  corresponding ;  I'hiireliill,  according  to  advices  rc- 
period  of  last  year,  tin  increase  of  .  reived  here  from  Ottawa. 

■$17,21.3.  i  'I'lie  restriction  of  passenger  I raf- I 

-  - — -  I  fif.  in  i!)3i,  it  is  announeed.  was  | 

necessary  for  the  icason  Hial  .a-* 
'large  body  of  men  were  working  on  ^ 
the  port,  iind  unrosirieted  entry  liy  ! 
the  public,  in  the  opinion  of  Ottawa,, 
would  have  interfered  witli  the : 
work. 

■  - —  '  'Die  I'ort  is  now  piaclically  com-. 

Operating;  Profit  of  $4,095  i  pleted.  Only  a  little  work  on  dock  i 
Against  Deficit  of  $69,-  '  callerie's.  a  little  I'illing  on  the  wa- j 

mo  •  lOTO  perhaps  Hie  installa- , 

10*.  in  IsloU  ,  Lion  of  more  loading  and  unload- j 

- -  ,  .  .  .  ling  macliinery  is  needed.  Kntry! 

•An  "perating  surplus  of  Sl.i.h.')  1S|,,(-  general  piililic  cannot  impede 
repoiied  tiv  .-taniia  Bridge  ("mpany  work. 

for  Hic  .vcai  ended  Decenil'cr  31.,  Therefore,  as  far  as  Ottawa  is 
I'). 11.  I  hi."  '■"iiipares  with  a  net  de-  concerned,  tlie  Hudson  Hay  ItaiT  j 
ficit  of  $'>8.1112  in  18. >0.  after  pay-  i-cjtijy  for  traffic  riglit  now  .  i 

iiieni  of  821,1"!"  in  djvideiuis  on  Hie  imoflicial  agreement  was  i 

.\  shares  and  *',.>"0  on  |he  B  made  with  llp'  jiiovincial  govern-, 
shares.  No  (Jividemis  were  rlislriti-  ment  to  Hie  effeci  ihal  rail  IraHicI 
iilc'l  on  either  elas.scs  of  stock  in  would  he  restricted  until  the  f»ro- i 
*  _  lince  was  ready  lo  open  the  town- 

I  lie  ii'.iistaiidiug  (iitiiiges  on  Hi<>  .^jic.  The  understanding  here  is  that| 
as.scts  .side  oi  Hie  iMlance  .-heel  are  ([j^  railway  bars  are  I'l  lie  kept  up 
as  follow.;;  i  ;isli  oii  luiiid  is  up  to  oaiil  .Maniloha  gives  Hie  word.  i 

•$l.t3'>  fiom  8318;  .kpo-sils  on  leii-  Kur  Keslriefioii.  j 

dei’s  down  fo  $3.''i'i  irom  .$1.3"":  ac-  ,^1]  rea.son  lor  federal  rest  rid  ion  i 
co'inis  receivable  ai  $8.8.H.)2  as  of  Iraffic  lias  now  disapiiearcd.  The! 
'ompiired  wiHi  $6". 1.87,  and  inven-  ,,„iy  thing  holding  Ilf)  an  order  re- ' 
at  $l"i.312  us  again.s'  81)1,-  „ioving  all  rcsl  rid  ions  is  that  the: 

'  _  lirovince  has  never  notified  Ottawa' 

On  the  liahiliti's  side;  Bank  hians  ,,(■  (ju.  (,|,ciijng  up  ol  the  lownsite.  ) 
arc  up  lo  .$..8,.)iio  Iroiu  $li,3"";  ac-  -I'lm  railway  department.  It  was, 

coiiiiis  i|ayat)le  a!  $I-)..)1S  compare  ..lated  officiall,'.  is  ready  to  ofien 
wiili  $.S.t,(l.  and  accrued^  cliarges  railway  vviHiin  21  tioiirs  of  no- 
ar''  down  to  .>1,2"S  from  ,j,,p  f,-om  (he  provincial  govern- 

.A  compa  ri.'-on  of  Hie  working  cap-  mem  •  j 

ilal  po:'riion  of  the  (ompaiiy  for  Hie  •I'lip  moment  ice  is  out  Of  f'hiircli- i 

I'u.-l  two  years  foli'jws.  ^  ^  iH  |||^,  |;icj|iHcs  will  lie  avail-, 

"i aide  lo  shipping.  'I'iie  deparlnient  isj 
.'2'";..''i(;i  aware  tliat  the  insurance  season 

'iT.sfi;  \dll  mil  liegiii  till  August,  and 
will  clo.se  at  Hie  end  of  .Seidcmher. 
Iiiif  Hiis  will  noi  .Hied  porl  policy. 

As  Ottawa  iiriderslands  the  silua-j 
tion.  the  .Manitoba  government  is  in  | 
no  liasle  (o  open  the  Churchill  i 
t'lvvn.site.  Comparatively  large  ex- i 
Action  on  Common  Dividend  hfniiH'ti'""  "ill  be  necessary  to  de- ! 

- -  velop  the  lownsite.  It  is  fell  Hiat  i 

After  declaring  the  regular  qiiar-  Gte  province  may  desire  lo  postpone! 
lerly  divid.-ii'l  of  per  edit,  on  'liese  expenditures  for  a  year  and, 
H.e  preferred  slock  of  Ontario  that,  in  consequence,  the  removal  of 
Steel  I’ro'luds.  I.imiled.  direitors  •'"H  restiidions  mi'^'H  no'  he 
took  no  aiiion  in  fonneeiion  witli  sired  liy  .Manitoba  this  year.  No 
th''  (onimnn  dividend  for  the  qiiar-  action  will  he  taken  ,iiiic.-,.->  .uc  p.>^-| 
Id-  ended  Decemher  3t.  In  Fehrii-  vincial  government  agrees  lo  il.  i 
arv  "t  l'!3l  Hie  company  paid  a'  '  — .  "  _  i 

'(iiai'ierly  dividend  of  10  ents, ,  I  KKMH  IN  Ml  Si  Kl.\l'  1‘OliM  T. 
which  wa.s  rc'liiceil  to  20  cetil.''.  for  I’aris.  Industrial  iirodiiclion  in  | 
Hie  Hiree  siit'seqiienl  quarters,  tlie  l''ranee,  as  rei'orien  in  Hie  govern- j 
Iasi  paymeni  being  made  in  No-  luenl's  index  numlior  for  .November,  i 
vcmlicr,  'I'lie  jirel'erred  dividend  is  was  115.  In  Odoiier  il  liad  lieen  | 
PiivaMc  I'ehruarj  15  to  record  or,  117  and  in  .Noveinher,  1831',  il  wa.s! 
•lan'iary  3".  i  135.  i 


CHAIN  LINK 

FENCE 


frr  factories,  school's,  tennis 
Tftw  ns,  part  it  Ions,  manufactured  an  J 
erected  complete. 

»  H  r/re  for  cataiogue  and  extimot^ 

THE  STEEL  COMPANY  OF  CANADA 

LIMITED 

HAMILTON  TORO.NTO  MONTREAL 


Allan Uc  Sugar  Refineries 

I.I.MITII) 

SAINT  JOII^  -  N.B. 


Gt'iicrul  tHIi*<'s: — ISL’i  M«'l»ILL  STREET 
MONTREAL 
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Ontario  Steel  Products  Omits 


Get  your  Market  Reports 
Daily  by  RADIO 


Over  Station  C.K.G.W. 


The  Financial  Times  broadcast.s  each  night  at 
5.1.5  a  nummary  of  the  markets  on  the 
Monti'cal  Stock  Exchange,  Toronto  Stock 
Exchange,  Standard  Stock  &  Mining  Ex¬ 
change  and  Winnipeg  Grain  F^xcliangc. 

If  you  are  not  in  close  touch  will) 
the  markets  you  will  find  litis 
service  helpful  and  informative. 
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BIG  BOND  ISSUES  ‘ 
FLOATED  WITHOUT 
COMMITMENTS! 


Successful  Selling 
Bond  Issues  Reported  ] 


'riip  rp'spotisp  to  tho  City  of  ' 

ronl's  S I 'i.L’iO.Dl'f'i.  fotti'  and  ten-: 
rnMMJTR/?57WTQ'  '^*'>'-  by  the  syn- ' 

VviiliTli  1  ii'ijiv  1  V  ,  dici'.ro  TDana.rrrt:  <i.?  "liishly  gratify-^ 
_  ling”  and  '•oyiaaxling  otir  oxpecta- 

Plan  Should  Both  Bcy-j 

rowers  and  Investing  ;  was  rf-poned  that  the  entire  short  i 
Community  '  ‘ft'"'  issue.  a.gKresatIng  $3r,770.000  ' 

_  I  had  boon  oonipletelv  taken  up.  As  ; 

DEMAND  MAINTAINED  i  \ 

.  I  r*”ii  K.t  D  i  A/f  I  actor  of  tlie  rospon.se  reflect.?  a  pub-  > 

Montreal  Follows  N.  B;  to  IVIar*j'|jp  appreciation  of  the  rating  and; 

ket  and  Ontario  to  Come — jcb.-iracter  of  the  investment  that  has  j 

Uftinsr  of  Restrictions  Wel-j ' 

Succes.sful  completion  of  the  mar-  i 

corned  '  keting  of  the  Province  of  New  Bruns-  1 

-  I  bond  issue  of  $5,062,000  is  an-  i 

Toronto  Bureiia  The  FInnnclal  1  Imro  ^  noiincod.  The  subscription  books  I 
Toronto.  —  The  practice  of  t  ana-;j,^ye  been  closed.  This  Is  regarded 
dian  int'estmenf  houses  and  hanks!  In  financing  circles  as  a  very  satis- 
in  handling  the  financing  .tf  pov- ]  tuctory  response  to  the 'offering,  and  , 

,  .  _ _ „*  It  is  believed  that  the  bonds  are  | 

ornmeut  and  municipality  bonds  atj  investors. 

tbts  time  is  different  from  what|  ' 

it  was  in  normal  times.  ;  Iff  AlITHP  1 1  FIAkfnO 

ment  bankers  are  not  disposed  to  |l|  J  dUFII/U 

submit  tenders  on  new  offerings.;  «¥»■**  17I|¥I  /•  /I  ’ 

preferring  to  enter  into  agreements'  WII  I  yllil  ||  k  P  I 

with  taxing  bodies  to  di.spose  of  asi  I f  lula  1  lAiUi/  V  I  •  V»  ; 

large  amount.?  of  bonds  a.s  can  bej  - 

placed  at  a  given  price.  ,  ^  ^  i  Issue  of  $15,225,000  in  2  Ma- 

Bv  the  above  means  hoih  the,  .  o  •  r\‘  ^  -t.  i 

taxing  bodies  and  investment  hoii.sesi  tunties  B«ng  Dutnbuted 

benefit.  Were  investment  houses  to '  By  Big  Syndicate 

submit  tenders  for  bonds,  the  prices  j  - 

bid  would  have  to  be  siiificientl?’ ;  The  announcement  was  made  dur- 
low  to  aiiow  for  the  risks  In  assum-|jj^^  week,  of  a  City  of  Mon- 

ing  the  obligations.  By  an  agree-  ,  ,  ,  •  .  , 

ment,  without  purchase,  a  price  c,.n ;  sponsored  by  a  ^ 

be  fixed  to  give  the  taxing  bodie.s: largo  group  of  investment  banking' 
flic  maximum  amounts  for  their  is-;  firms  and  chartered  banks.  The  of-  ' 


WILL  YIELD  6  P.C. 


Brokerage  Houses  in  Merger  .  COMMON  STOCK  i 

■-  '  FINANCING  FOR 

I  NEW  ELEVATOR: 

y  .  I  Offering  of  75,000  Shares  by ' 

S^-  Windsor  Warehouse 

mr  ^  ■  - 

:  NO -PRIOR  CHARGES  j 

/$  j  Toronto  Bureau  The  WInanrIal  Tlosea  ' 

i  Toronto.  —  A  public  offering  of  | 
75,000  shares  of  common  stock  of  j 
i  par  value  of  Windsor  Elevator  j 
and  Warehouse  Company,  Ltd.,  Is  I 
^  being  made  by  W.  A.  Mackenzie  and  ’ 
1  o ,  Ltd.,  Toronto,  at  a  price  of  $20  ! 

"ks  '  •  •  '  i  '  J  I  Special  interest  attaches  to  this  j 

'sisgs  i  offering  in  view  of  the  fact  that  the  i 

i  no  bonds  or  preferred  i 

,  '  Jl^Km  f  stock  and  that  none  will  be  created  | 

,,  n  .  ..  '  i  Without  consent  of  holders  of  at  j 

H£>RI  GEOIFRIO  (,».  H.  R.\I>>IUjI..  ,  least  60%  of  the  outstanding  shares,  i 

Senior  partners  in  Montreal  Stock  Brokerage  firms  of  Geoffrion  &  |  .h  * 

Company  and  Bruneau  &  Ualnville,  the  amalsraniation  of  which  look  effect  I  JZ  in  the  oidinary  i 

««  io,u  1  coiir.se  of  business. 

_ I _ ; _  I  Organized  for  the  purpose  of  car-  j 

_  I  Tying  on  an  elei’ator  and  warehouse  ; 

X  i  business,  the  company  proposes  to  I 

XjllTQCLV  MttVdrCSl  lit  M  irOlClC  'acquire  a  property  facing  on  the  Dc-, 

_  1  troit  River  in  the  Harbour  of  the  ! 

2 ^  - _ f  J,  City  of  Windsor,  having  a  frontage  of  i 

MTOSPCCtS  XTt  lyctv  by  a  depth  of  155  feet  and  j 

■  ,  I  an  area  of  about  4’4  acres;  to  con-  ! 

,  ~  n  *  I  I  1  struct  and  operate  a  modern,  con-  j 

Draft  of  Stevens*  Treaty  to  Bei  j  If  Provinces  Merge,  |  icrete,  fire-proof  grain  elevator,  con-  > 


‘Xf  °  ^onon 


'M 


HEXRI  GEOFFRION 


G.  H.  R.MNVILEi:, 


Great  Interest  in  Trade  i 
Prospects  in  New  Zealand 


Draft  of  Stevens*  Treaty  to  Be 
Secret  Until  Parliament 
Meets 


sties,  consistent  with  the  prevailing  j  totals  $1.'). 225000  of  6%  .sink- j  BUTTER  BIG  FACTOR  j  Bracken  of  .Manitoba,  would 

returns  expected  by  investors.  I^y  .  ,  ,  - - -  ,  bring  under  one  Government  a 

lender,  an  Investment  house  might ;  >>ond.s  and  is  made  up  of ,  Must  Expect  to  Take:  territory  having  an  area  of  1 

not  be  able  to  bid  more  than,  say.  S^-'tb.OOO  4  year  hond.s  maturing:  More  in  Order  to  Get  Mar-'  758,S17  .square  miles.  II  would 
00  to  S3  for  a  $100  bend,  depending  December  15,  i;C5  and  $11,456,000  10  j  u  §  f  ki  •*  JA»i  be  roughly  1^4  times  the  size 

on  the  standing  of  the  ta.vin.g  bodv.'year  bonds  maturing  December  15,  **®*  •®*‘  Iv®W8pnnt  and  Auto-|  Ontario  and  I’l  limes  that 

whereas,  by  agreement  a  price  much  1!)  11.  Both  issues  are  being  offered  mobiles  !  of  Quebec  pro\  incc.  Combined 

nearer  the  face  value  of  tlic  bond  is, at  lOO  and  accrued  interest  to  yield  j  _ _  population  of  the  threo  prairie 

available.  :  Ihc  atiractive  return  of  6%  Ottawa  Bareaa  The  PInanelal  Tlmea  j  province.?  —  appro.Nimately 

Such  precautions  taken  hy  Invest-!  in  previou.s  years  a  number  of:  Ottawa — Bearing  with  him  a  draft:  2,:j48.62l  persons  —  would  he 

ment  hankers  are  not  primarily  be-j  Montreal  bond  issue.,  have  been  ^  uf  the  proposed  treaty  with  New;  about  I.CtOO.OftO  less  than  the 

cause  of  any  doubt  r.s  to  the  scour-  placed  In  London.  England,  and  New  I  Zealand.  Hon.  H.  H.  Stevens,  min-|  population  of  Ontario,  and 

Ity,  hut  because  of  existing  uncer-iYork.  In  thi.s  case  no  formal  offer- I  Ister  of  trade  and  coinmerce,  is  ex-;  about  500,000  less  than  that  of 

talntic.s  in  intcrnatiorial  affairs.  '  ing  Is  bein.g  made  in  either  of  these  '  peeled  fo  return  to  the  capital  at  thej  'Quebec. 

Many  important  problems  having  to  markets  and  the  bonds,  which  will  1  beginning  of  next  week.  I  L— — — — — 

do  with  infcrnationel  debts  arc  like-,  be  widely  purchased  throughout  thej  Not  until  the  agreement  Is  Rf®" !  i  nm/i  ■ 

ly  to  be  solved  early  this  year.  jDoininioh,  have  been  made  payable  1  sen  fed  for  ratification  in  parlia- 1  vf|l|  |  11  AhUII  A  mfluy 
Recent  flotations  have  found  a,  in  the  leading  cities  of  t:anada.  |  ment  at  the  coming  session  will  ;  |J\/U  1 11 /xl  111 vA  Ill/Tl 

ready  market.  The  basis  of  yields  ,  Bonds  of  the  City  of  .Montreal  have  ;  there  be  any  official  annoucenicnt  j  vvn PAIl  1 

has  been  attractive  and  their  recep- i  always  been  highly  regarded  and  in  i  of  the  terms  of  the  treaty  which  1II1||U||Vh  11  HflV  \ 

tion  demonstrate;;  that  healthy ; order  that  the  Canadian  distribution  Mr.  Stevens  and  Hon.  Downie  |  1  lll/l  1/V/tll/  1  l/Il  t\ 

buying  powcr-haabc.cn  maintained,  may  be  complete  and  the  bonds  ,  Stewart  of  the  New  Zealand  Gev'- j  UPllF  HPA  1  AP  A 1 

The  New  Brunswick  $5,062,000,  |  available  for  all  type.?  of  Inve.stors  |  ernment  agreed  upon  at  their  con-j  lup  W  |Kfl|lH  MAI  I 

wliich  was  offered  at  a  price  to  yield  i  they  will  be  available  in  dcnoiniuii- j  fcrencc  in  Honolulu.  |  lllJ  f »  lllAl/lj  1  AvI 

5^^/c,  have  all  hs’en  subscribed.  1  tions  as  low  as  $.500.  It  is  expected  that  Ihe,  draff  I  _ 

With  respect  to  the  f:ity  of  ktont-j  ^  comprehensive  selling  organiza-  treaty  will  be  tabled  in  the  House  of,  British  Columbia  Exporters  See 

real  $1.5.226,000  6%  sinking  fund  ;  tion  lias  been  set.  up  and  the  offer-  Commons  early  In  the  ses.sion  |  A<lvanfai»es  in  That 

bonds,  the  short-fermi;  were  taken ;  jpg  syndicate  includes  the  fol-  which  opens  on  February  4.  As  with  1  «avaiii^cs  in  in 

up  promptly,  while  the  rcspcjisc  toijQ^-jjjrr  representative  banks  and  In-  the  Australian  agreement  last  se.s- •  Direction 

the  ten-year  issue  has  been  satis- jveslnient  firms:  Bank  of  Montreal;  sion,  this  treaty  will  be  presented  at !  - 

factory  so  far.  according  to  invest- ;  B^nque  Canadienne  Nationalc;  A.  E.  ;  a  date  and  hour  agreed  upon  with,  FOR  FOREST  PRODUCTS 

ment  hankers.  These  bonds  "'ere 'Amos  Co..  Limited;  Dominion  Sceu- i  New  Zealand.  Thus,  the  terms  will  j  _ 

offered  at  100  to  yield  6%,  plus  ntles  Corporation,  Limited;  5Vood,  ;  be  made  public  simultaneously  in  I  vonroaver  BureauThc  Finnnrini  Ttmro 

transfer  tax.  r.n  extraordinary  re-  Gundy  Company,  Limited;  Hanson  ;  both  countries.  '  Vancouver  _  Now  that  a  trade 

turn  for  Canada’s  largest  and  one  |  Bros.  Incorporat€Kl;  The  Royal!  Alembers  of  the  government  here,!  ’ 


j  mobiles  I 

Ottawa  Bareaa  The  Financial  Tlmca  j 

Ottawa — Bearing  with  him  a  draft: 


A  merger  of  Canada's  three 
prairie  provinces,  sucli  as  sug¬ 
gested  by  P  r  e  111  I  e  r  .Tohii 
Bracken  of  .Manitoba,  would 
bring  under  one  Government  a 
territory  having  aii  area  of 
758,817  .square  miles.  It  would 
be  roughly  1^4  times  the  size 
of  Ontario  and  I’.i  limes  that 
of  Quebec  prov  ince.  Combined 
population  of  the  three  prairie 
province.?  —  aj>pro.Nimntcly 
2,:j48.62l  persons  —  would  he 
about  1. 600,060  less  than  the 
population  of  Oaiario.  and 
about  500,000  less  than  that  of 
'Quebec. 


SOUTH  AFRICA  NOW 
PROPOSED  FOR  A 
NEW  TRADE  PACT 


i  Crete,  fire-proof  grain  elevator,  con-  ' 
j  sisting  of  two  units  witli  a  caiuicity  ! 
{of  1,000,000  bii.sheis  each,  together  ; 

!  with  the  necessary  workhouse,  dean-  , 

!  ing  and  drying  eqiiipinent  incidental  i 
i  thereto:  to  construct  and  operate  a  i 
I  modern,  fire-proof  warchou.sc,  200  j 
I  feet  long.  6.5  feet  in  deplli  and  iwo  j 
[Storeys  high,  to  receive  package  j 
{freight  from  boats  ,md  deliver  to  I 
‘trucks  and  railways,  or  receive  from  i 
{trucks  and  railways  and  deliver  tn  I 
I  boats.  •• 

I  The  counties  of  E.sse.v  and  K<’ni  ■ 
jare  among  the  largest,  grain  pro- j 
■  during  counties  of  Ontario  and  up  t"  ! 

I  the  present  time  no  adequate  facili- 
:  ties  have  liecn  provided  for  flic  stor- 
•  ing  there  of  llie.“e  grains  or  for  r-bip-  { 

!  ping  of  them  by  waiter  w  ith  a  con-  { 
j  sequent  large  saving'in  freight  rates.  | 

!  Onij-  rapiicify  Elevator.  ! 

j  .An  elevator  at  AVindsor  will  be  the  ' 

:  only  Baypott  elevator  in  tlie  Prov- 
j  ince  of  Ontario  that  can  handle  <a- 
I  pacity  hiisinoHs  from  adjacent  terri- 
,  tory.  according  to  the  prospectu.s.  In 
addition  to  tills  local  bin^incss  the 
'elevator  will  bo  able,  if  necessary,  to 


Send  Money  Safely 

Use  Royal  Bank  Money  Orders,  the  most  convenient 
and  economical  means  of  sending  money  by  mail.  Pay- 
able  anywhere  in  Canada,  the  United  States  or  the 
British  Isles— issued  in  either  dollars  or  sterling. 

The  Royal  Batik 
of  Canada 

Serving  Canada  Since  1869 


It  is  expected  that  Ihe,  draff  I  _  :  handle,  store  and  .'^hip  large  qiianti- 

freaty  will  be  tabled  in  the  House  of!  British  Columbia  Exoorters  Seei^'^”  '’f  Western  (anadian  and  Pnited 
Commons  early  In  the  session!  A  In  Tka*  i  States  grain  as  do  other  Bayford 

which  opens  on  February  4.  As  with  i  /\avam^es  in  i  nai  j  elevator.?.  It  is  estimated  tliat  the 

the  Australian  agreement  last  se.?- :  Direction  i  company's  warehouse  w  ill  handle 


FOR  FOREST  PRODUCTS 


elevator.?.  It  is  estimated  tliat  the  ! 
company's  warehouse  wilj  handle  : 
close  to  160,000  tons  per  annum.  It  ! 
is  the  only  one  in  Windsor,  having  | 
both  wafer  and  rail  facilities  open  ; 
to  all  lilies  of  boats.  j 

The  president  of  Ihe  company,  ('. 


Surplus  Funds 

We  have  facilities  for  investing  surplus 
funds  for  corporation?  and  individuals, 
either  for  a  few  weeks  or  on  a  more  per¬ 
manent  basis. 

Enquiries  from  those  interested  are  in¬ 
vited. 

Crown  Trust  Company 


William  1.  Gear  - 
Arthur  Lyman  •  '• 
F.  G.  Daniels  •  • 


•  •  President 
Vice-President 
Vice-Ptesident 


Irving  P.  Rexford  «-  Ctn.  Manager 

St.  James  Street  »  Montreal 


HYDRO-ELECTRIC 
IS  WIDELY  HELD 


turn  for  (janada's  largest  and  one  |  Bros.  Incorporated;  The  Royal!  Afembers  of  the  go\*ernmcnt  here,!  *  -  rp  '  *  ?'  esf  imates  that  on  the 

of  ('anada's  vvv:-ilthiest  cities.  Lcn- •  of  Canada;  The  Canadian  of  course,  arc  ware  of  the  ;  providing  for  tariff  prc-.  basis  of  a  marketed  corn  crop  of 

nox  and  Addington  $26,000  5%  de-!n:ink  of  Commerce;  The  Bank  of  j  agreement’s  provisions  as  Mr.  |  ferences  has  been  siircessfully  ne-i  ;'.000,000  bushels  and  2,000,000  bus-  i,j,i 

bentures,  maturing  in  ten  instal-i  Xovu  Scotia;  La  Banque  Provinciale  Stevens  was  In  constant  tclegra- 1  gotiated  between  Canada  and  other  grains,  the  elevator  will  »*— *— 

nients,  whicli  were  awardca  to  the  du  Canad.a:  Royal  Securities  Corpo-  phic  communication  with  Premier  roinmhiM'«!  irovern. ' ‘^“"tially  from  loerB  business 

Dominion  Bank  at  a  cost  basis  of  ration.  I.imited;  Nesbitt,  Thomson  Bennett  during  the  Honolulu  con- 1  .  X  ,  _  j  alone  gross  earning.?  of  $4i-,o00:  op- 

6.18%,  are  not  being  offered  for  '&;  Company,  Limited;  McLeod,  ferences.  A  close-lipped  silence  I  business  inierests  are  urg- ;  eraling  expenses  $124,000;  net  earn-  *— tTi— 

public  sale.  The  United  (^onnfies; Young.  Weir  Co..  Limited ;  The  Na-  Is  maintained  however,  regard-  ins  that  similar  negotiations  bo  un-imgs  from  stand  the  real  nature  and  origin  of  UVnDA  FI  TATOIA 

of  Leeds  and  Grenville  $2D0.000|tional  City  Company.  Limited;  Har-  ing  the  crop  of  runior.s  now  in  oir- 1  dertaken  with  South  Afrjea.  taruings  *  „  lading  to  Eurone  and  H  Y  IIkII.I*  I  h  I  I  Kll 

P  Canada  I  Notwithstanding  the  great  distance  1  Sin, aUd  lota?^^^  to  d'u  i  ^hat  the  bankers  whom  the  com-  H I  UuU  LLLLllilL 

purchased  by  Hairls.  McKeen&  Co.,  I  &  Co,  \\.  C.  Pitfleld&  Co.,  Liniltcd,  ,  agreed  to  charge  on  New  Zealand  i  separating  Britisli  Columbia  from ;  S4os  500  eaiiivalent  to  8  j  ou  niittee  questioned  did  nothing  to  cu-  lO  1/  0171  B 

’.'h  they  arc  not  be  ng  offered  puh-|Eme.st  aaya.-d  L1m,t6e;Fp-  Mills,  butter.  ^  Africa,  this  province  has  been  Jersharc  on  G  'ighten  it.  IN  WIUtLl  HfcLU 

he  y.  That  institutional  buying  re-;  Spence  &  Co.,  Limited;  Bell,  Gouin- ,  Newsprint  and  Autos.  i  ohi.>  ir,  i.niiri  nr.  -.n  in.r,„r*  int  trarfe  ■  *  snare  on  tiit  <l';*Pua'  sioeiv  to  oc  ,  f T II/UIH  1II414V 

_ ir.„  ....K..„n.4r,i  ia  4r,ai..^fr.a  hrr  i  irlnir  XV  <’r.  T.!r.,i««a.  Tj  A  n-.wx'ri  .  ncn  ui  ojiu  -1  ui.  s.  ablc  to  Uuild  iip  all  important  trade  ^  presently  issucd.  5\  itli  an  increased  ■  BankcrswIiofloafcdloansiuAm- 

X  fact  ^htf  these*  issues  ar?  not' of  In  the  automotive,  newsprint  and  with  that  part  of  the  Empire,  but  i  acreage  in  corn  to  in, OOO.OOO  1ms-  erica.  Lansburgh  says,  were  In  .  7~ 

offered  mibHelv  and  bv  the '  l  imited -  nlnaford  *  Cou^  implement  industries,  the  feeling  here  is  that  a  trade  |  hels.  earnings  of  the  eompanv  .should  reality  the  involuntary  agents  of  an  Intemafaonal  System  Sharehold. 

^nn^ncm^t  S  ine  insurance ;  S  limited :  Sd  &  Co  .  SmRed;  1  nlrtimdar'intm-est"  W  VeibS’’  and  ‘S.UdT'ratf  i  ‘ ^  ^  1  P'<=-  New 

y  Vv  ..  41  AvTo-irv  Ls»»j « /»•! i a  T  ^  ^  V  if ji  p^rticiiiiir  inlci  cst..  lOF  ISgw  <1110  HiiPcKi^v  idti"'  ^bjiro.  iiifciost  oT  licr  o^d  industry,  V'tiB  i  i>  j 

OoS  of  ihe  'flontrcal  bonds  ^  ’'he?  N^rrfs  &\cnde'rsou  LteiUcdM industries  hope  that  the  new  j  fied  in  respect  to  Australia  would.  The  authorized  capital  of  Windsor  unwilling  to  accept  Europe’s  indus- !  High  Record 

fnvestmeS  bTnkers  expressed '  Gcoffrlo"!  Co.  Limfted  SociTtVdc  j  ‘^o!  go  a  long  way  towards  developing  a,  Elevator  and  Warehouse  Co.  Ltd.,  is  {trial  goods  in  payment  of  Interest  on  .  - 

themselves  as  Pleased  wuMi  the  de- ‘  Pl.ace.nients  du  Canada-  Williams,  Zealand  market  which  oxi.sted  j  stronger  raai  ker  connection.  j  loO.OOo  shares  of  no  par  value,  of  •  the  war  loans.  Nevertheless,  he  con-  The  eleventh  regular  quarterly  di- 

cision  of  the'c'nadian  Bankers’  As- '  Partridge  &  Co  Limited'  and  Rene  P*"*®’’  abrogation  of  the  for-i  Lumber,  particularly  if  extended : ''hich  100,000  shares  will  be  issued  ,  sidei  s  it  fallacious  to  assume  that  vidend  on  the  class  A  stock  of  In* 

ZZtion  to  re?ax  ^LtrSns  o^  T  Lclerr  Inc^rSated  a’-'-^nsement  in  October.  1030.  I  the  same  tariff  treatment  as  Austra-  Presently  A  total  of  24.095  shares  ,  »he  United  States  could  have  indefin-  ternational  Hydro-Electric  System 

sLlXf  forign  securUies  in  Canada  1  Tho  bond?  a  direct  ohli-,tio-,  ^sures  show  that  since  lifa  pas  done,  would  benefit  vonsid-:has  been  issued  as  part  considera- |  itd.v  excluded  European  goods,  but  was  paid  on  January  15  to  8.000 

it  H  understood  that  the  Province  L/the  rq^v  of  agreement  was  set  aside, ,  erably.  Australia  now  gives  Cana-  tion  in  connection  with  the  acquisl- :  would  only  have  affected  the  char-  shareholders,  a  new  high  level  and 

Montreal  and  die  be-  Canadas  newsprint  shipments  foajnn  lumber  a  nreference  of  two  1 1**'”' the  site.  actor  of  the  imports.  .  His  conclusion  an  increase  of  11  ner  rent  over  the 

witi?an"oHei'ing  of  not  more  than  SLln^matuHnif^oblSo^^  d^  Zealand  have  experienced  a  j  shillings  per  \c,o  feel  board  mea-!  The  site  has  been  valued  at  $783.-  is  that  .America  vvas  able  to  avoid  number  of  sharehohiers  of  record  at 

^0  00^000  within  ten  d«'s^^  JfaS  the  automobile  suremeut.  Scmlh  Africa’s  pur- 1 PPP:  while  the  value  of  consu  uot, on.  being  paid  in  goods  on  y  by  refus-  ,he  last  dividend  payment.  October 

$.0,000,000  w  ithin  |[mn1n  mt  nubl  c  wS^^^  o  ' implement  exports  were  all  but  chases  of  lumber  .similar  to  grades  i  ^  hen  cou.pleted  is  $1,257,000  and  mg  the  plan  of  outright  and  final  |  ,3.  This  increase  in  shareholders  is 

East  neck  In  >etT  York.  ^  for^  tbe  reli^rif^  economic  coudi-  produced  in  Driti-sh  Columbia  total- !  working  capital  $7.,.noo.  payment,  and  that  she  did  this  by  j  the  greatest  from  one  dividend  pay- 


and  activity  in  passing  bills  of  a  “““  tipodes  as  they  are  here,  naturally  1  Most  of  this  lumber  eauic  from  the! 

constructive  character  in  Congress:'-  j-  _______________  pla.ved  a  part  in  bringing  about  this  |  jjaltie  Slates.  The  United  Slates'  - - - - - 

were  chiefly  responsible  for  tho  j  drop  In  trade  but  the  dominating  I  supplied  .about  15  per  cent  of  South ,  German  View  On  Loan 

buoyant  bond  market  during  ^hc  ■  Jg^JarV  CutS  Are  Ordered  factor  was  the  removal  of  the.  far- j  Africa's  need.?,  and  Canada  sold  only- 

past  week.  Rarely  if  ever  have  bond  1  U  liyi__:»— p  preference  which,  under  the  for-  half  as  much  as  the  United  States, 

prices  recorded  such  uniform  and  j  Oy  manilOua  rremier  mer  agreenient.  New  Zealand  cx-i  Tariff  prefere  nce  to  Canada  along 

sharp  gains  as  witnessed  on  the;  -  tended  on  these  C.anadiaii  inaniifac- j  thp  lines  snggcsied.  would  probalily 

New  Y'ork  Stock  Exchange  during  Winnipeg.  —  Six  per  cent,  cuts  in  {  lures.  Without  that  preference.  Can- ,  piiiuinatc  the  United  States  almo.st 


the  first  four  days’  sessions, 


:  I  Winnipeg.  —  Six  per  cent,  cuts 
I  salaries  of  all  employees  of  1 


A  midweek  rally  of  great  propor-j  inside  Government  service,  from  j  dimply  could  not  compete  in  New  !  ket  in  favor  of  i  anada,  as  has  been  , '  ..'"..v 

tions  in  U.S.  Treasury  and  Liberty  |  cabinet  ministers  down  to  the  lowest  1  Zctalaud.  \  i  the  case  in  Au.'-'i  ralia  under  the  trade  !  '  uU.  ,  noioJ-K-  ' 

r,oans  accentuated  the  forward  !  paid  civil  servant,  are  ordered  by  the  {  Rt.  Hon.  W.  L.  Mackenzie  King,  j  agreement  brought  into  force  la.st  i^  ®  ‘  pe  e.  si.  laiieo  to 


that  has  inter-! 


movement  already  well  under  way  j  Manitoba  Government  this  week.  The  |  then  premier,  y'ielded  to  the  pros- j  year.  I 

in  all  grades  of  domestic  issues  and  |  cuts  are  effective  as  from  January  '  sure  of  an  aroused  rural  opinion  |  Qj,g  f  ii  ioi  s  tint  has  inter- i 

added  billions  of  dollars  of  poten- !  1.  This  order  will  make  provincial  :  when  in  May.  1930,  he  gave  notice  I f  oinmhi  r^  evton'i 
tial  buying  power  to  holders  of  fix- I  salary  cuts  the  highest  of  any  Gov-  of  abrogation  to  New  Zealand.  The  j  ,  .  trade  wlili  Voiith  Afriea  iia-. 

ed  intere.st  bearing  securities.  j  eminent  In  the  Dominion.  Tt  is  an-  nation’s  attention  at  that  time  Keen  the  romn.-rit  inn  of  shi oners  ns^ ' 

Pass.-ige  of  the  Reconstruction  j  ficlpated  that  governing  bodies  of  focussed  on  but  one  provision  of  the  I 
F'inance  Corp.  bill,  increa.se  in  capi- 1  provincial  services  and  educational  then  arrangement  and  that  was  Hs !  n-.w lenlarlv  the  '( a«p  with  I'nitedI 
♦  ..1  fe,.  .Ke  Koni,..  !  in sl i 1 11 1 iou B  wfll  follow  the  lead  of  low  diitv  on  New  Zealand  hutler.  I  .  '^".P  I  nueu 


:  a  total  as.scts  value  of  $2,-  granting  further  loans  to  Europe.  another  in  the  past  two 

‘  The  initiative  of  American  bankers  years  although  the  number  of  share- 

^  he  regards  as  having  had  little  to  holders  has  steadily  grown  with 

.an  View  On  Loan  "'th  the  operation,  and  there-  each  dividend  payment  since  the 

Pnliev  nf  I  States  considers  the  reproaches  against  formation  of  the  System  In  1!I20 

roiicy  or  unuea  Oiaies  tho.se  bunkers  for  ruling  American  j  with  one  exception,  when  tho  dc- 
wealth  as  unsound.  The  whole  con-  i  crease  was  loss  than  one-half  of 
n.  —  Alfred  Lansburgli,  editor  :  froversy  i.s  tied  up  with  the  well- |  one  per  cent 

A  ‘’’r  I that  America’s  transfor- |  The  average  number  of  sli.arcs  of 

the  Aimricaii  ^eiiate  I'ln.-uice  imation  from  a  borrowing  to  a  lend-  the  class  A  stock  of  the  Svstem 

Hi?  view ti!a  ^K  I T?  06  shares  per  sh, are 

lmp;i;.?sK  ^il  «"f-'--'^P-t-w.ar-devoIop-^q„,,er.  compared  with  117  shares  a 

:  year  ago.  and  112  shares  pershare- 

- - - — — — - -  j  holder  two  year.?  ago. 

^  .  t  mS  n  w  g»  i  Class  A  stock  is  now  held  in  every 

Control  Or  the  Jruvehase  of  i  ‘ 

•  •  i  I’fbvince  of  Canada  but  one, 

rOVeiffn  Spcurilit*^  l  y-s  wcll  as  m  .Newfoundland.  Alaska, 

M  A/f  CCgfC  A-rf/tCU  ;  Canal  Zone.  Porto  Rico,  and  Culm, 

- -  ;  Tn  South  America  cla.ss  A  .stock  t.s 


tal  for  fhc  Federal  land  bank.?. !  inslifntions  will  follow  the  lead  of  low  duty  on  New  Zealand  i  states  shiDDer-  who  benefit  from  a  embargo  to  control  Dio  pur- posslt.lc.  discourage  purchase  of  |  held  in  Argentina  and  Peru  and 

prospects  of  speedy  adjustment  of  the  Government  and  al.so  order  cor-  No  heed  was  given  the  fact  that  the  u-ishin.  ton  ?ub?idv  The '  securities  held  abroad,  appealing  to :  overseas  in  England,  ScoUand, 

railroad  employees'  wage  scales  and  responding  cuts.  A  saving  of  $200,- |  balance  of  trade  between  the  1  j-a^ic  condition  w^i?  encountered  in  i  Canadian  banks  at  tlie  in-  their  customers  to  refrain  from  Franco.  Belgium,  Switzerland,  I’hil- 

proposal  to  amend  the  Federal  hank  000  Is  expected  to  result  from  tho  re- j  countries  was  much  in  <  anada  s  j  Australian  trade  too  hut  the:,  assumed  of  the  i  rnakibg  sucli  purchases  while  the  ippinc  Islands.  Hawaii,  Straits  Sei- 

law  to  allow  more  liberal  redis- |  duft'ott.?.  The  announcement  was  :  favor,  with  <2anadian  industry  reap-  L^^,  preference  on  tariff  wa?  j  federal  govcrnineiU  is  to  be  relaxed,  present  excessive  exchange  rates  :  tlcmcnts. 

count  privileges  were  factors  help- j  uiade  hy  Premier  Bracken  after  a  :  ing  the  benefit.  cieiU  to  offset  t  ie  ?hii  ping  advan- ' m  ?  a"""  to  annoiinccment  of  C  A.  •  - ^ 

ing  to  bring  about  sharp  recoveries  nieeting  with  his  cabinet.  A  similar  point  of  view  prevail- j  ^  to  oii.ei  i  u  .  1  aavan  ,  yj^I^od  on  beh.alf  of  the  (  anadi.an  I  “The  banks  will  from  this  date  I  ( - - - 

in  bond  prices.  Treasury  issue?  re-i  The  reductions  are  in  addition  |ed  when  Premier  Bennett,  in  keep-  ^  Ka=  ui „  I  Rankers  Association.  The.  effective- ;  .  .  .  p  ,  1  D  f  O 

acted  mildly  near  the  wW  end.  recently  announced  by  the  j  ing  with  his  promise  to  the  elec- ,  .MiSisfer's  wl.^hes  as  Ihovc  ex-i  Bond  BreVltieS 

I!.llro„d  bond,  tod  th.  upward  j  ''""'S'  1  ""T’”'  kY'  !  Sp  siSHlrtel  aUhouS Vr.  ^ - ' 

motement  most  of  the  week.  While  i>';  _  offic^ials  re-  !  portation  has  boon  a  deterrent.  The  anv  benefits  tn  accrue  would  i.o  more  P*’*”'*'  Mini.stcr  expresses.  To  those  who  have  been  in  con¬ 
ies, les  of  all  grades  advanced.  I  $6  wTo  Vv^ar  o  t  {Zealand  at  once  jumped  the  tariff  puip  .and  paper  industry  would  bene-  ^hn  offset  ♦»'«  fl.at  the  members  of  tho :  tact  with  Om  financial  markets  of 

priced  is.?.ies  which  had  «uffercid  i  Canadian  manufacturers,  remov-  the  same  ,nca.surc  as  lumber-  2  ahUsS  hLlnSs  connect.o' s  '’Ncbange.?,  New  York  broker- ;  the  past  fortnight,  escape  from  the 

drastic  declines  In  December  tiere  |  f-;;"  IsM"!  ^  Preferred  list,  ing  if  a  preferential  tariff  similar  to!  HowmS  an  apSi?  Srnm^^^  ""<•  houses,  and  mortgage,  loan.;  rising  tide  of  confidence  has  not 

most  in  demand  and  ^t^alght  sS  peJ  cent,  cut  affectln.g  all  i  Can- i  to  the  investing  public  to  refrain  trii.n  bouses,  and  insurance  com- j  been  easj  Especially  In  the  bond 

sationai  recoveries  ranging  from  5  ;  |moie  than  a  ripple  at  the  time.  The  ^  receives  a  definite  British !  fmm  mairine  ^„rh  nnrrh.aBeB  wbiio  panic:;,  a.?  the  case  may  be,  will  co-  n'arkot  advancing  prices  have  im 


drastic  declines  In  December  were  i  Vb  a  ! ‘"S  preferred  list,  j 

most  in  demand  and  recorded  sen- 1  ^  news  of  this  reprisal  created  no  L 

sationai  recoveries  ranging  from  5  j  j  niore  than  a  ripple  at  the  time.  The  ;  ^ 

to  39  points.  e,.tipiojecs.  country  was  still  under  the  potent'. 


e,;tiployees. 


tnc-  thorn  from  tho  nreforrod  list  ‘  .... v.  oo  ©Btaniisnea  nusiness  connections.,  ,  ,  .  , 

but  nets  of  this  remS  created  no*?®  ^  made  mortgage,  loan. 

moVo  tho,,  n  rintio  at  tho  Hmo  The  I  ^  Can- ■  to  the  investing  public  U)  refrain  insurance  com- 

:  ada  now  recoives  a  definite  British ^  from  metkin.g  such  purchases  while  ;  pabic:;.  a.?  .he  case  may  be,  wall  co- 


While  the  Eurnpeau  foreign  loan  I 
market  was  dull  for  the  most  part  ofj 
the  week,  prices  on  the  whole  gain- 1 
ed  ground.  German  issues  rallied  j 
from  the  low  of  the  previous  week,  i 
but  wore  still  sensitive  to  the  un- ; 


Issues  Sold 


SenVo1’*a-ricuBuraTo’DtniQu^‘^“^'  ^^^^  be  ;  the  present  excessive  exchange  rates  j  '*‘-”>'uragc  tho  export  of  parted  more  wholesome  construc- 

miiuenv.c  or  aencuii.urai  opmiou,  insufficient  <o  turn  the  scales  effee- 1  are  operative  {capital  under  present  abnormal  Dve  sentiment  than  has  been  wit- 

1, oner  Butter  Duty.  {lively  in  Canada's  fiivur  except  in  a|  Under  the  heading,  ‘’Piirchases  of !  nessed  In  a  good  many  mouths.- 

Unquestionably,  to  reach  any  kind!  few  products,  {securities  Held  Abioad.”  a  letter!  “Tlio  Prime  .Mini.cfer  desires  that  Jenks,  Gw.vnne  ^  Co. 

of  agreement  with  Now  Zealand,  Mr.  I _  I  signed  hv  Mr.  McLeod  ha.s  Imen  for- i (which  he  regards  as  ;  _  , 

Bennett  has  been  compelled  toj  i  warded  to  all  riiemheis  of  the  usso- {  material  I  as  to  purchases  and  sales  T  he  .second  weeK  of  the  new  year 


but  wore  still  sensitive  to  the  un-j  „  L’lnstitut  Bruchesi  del  lower  the  cight-ccnt-a-poiuul  duty  •  ernnient's  favor  is  the  fact  that' ciation.  If  reads  as  follows;  *  he  obtained  at  re.gular  jnter-  j'P'ther  recovery  in 

satisfactory  state  of  the  Gcrm.in  i  Montreal,  Inc..  $100,060,  5%.  20  yrs.;  now  levied  on  New  Zealand  butter.  |  Canada  is  now  on  an  export  basis!  ••Referring  to  my  communication  I •'•‘id  l.ifor  plans  for  carrying  '’onds.  with  a  correspond- 

short-term  loan  situation.  F  E.  Savard,  Ltd.,  anu  Reno  T.  Le- {  Butter  is  New  Zealand’s  main  pro-'  ns  far  as  butter  is  i.oncerned.  'W’hen  '  regarding  the  above,  the  action  in!  'hiM  can  be  perfected.”  Ivf  o  JTw?  K?f.«^K  t!  „ 

goveTument  bonds  were  dull  and  ,  pjprp,  inc.,  off.  at  100,  yield  3%.  [duct  and  the  Antipodean  dominion  j  the  former  New  Zealand  arrange- {  this  behalf  taken  a  little  over  four  - -  " 

steady,  while  the  Belgian  group  dis-  June — Sociirs  de  Mlsericorde  de  1  would  scarcely  have  entered  into,  ment  was  cancelled,  domestic  nro-' weeks  ago  has  had  a  remedial  effect  :  If  u  statement  issued  last  month,  j'^Pments  of  an  e.ncouraging  char- 


ifion.  If  reads  as  follows;  '  bf  omained  at  re.guiar  mter-  io,ovo,y  m 

•Referring  to  mv  eommiinieation  I ‘'als  and  l.ifor  plans  for  carrying  f'l<3«'>*>‘;‘'»«dbond9.  withacorrcsprmd- 
.,K„v.  ,1.0  ....Hr,,,  it, !  out  thin  can  1j,;  uerfcctcd.”  improvement  iu  sentiment. 


I  val.  $00,000.  5'/c,  20  yrs.;  Dube,  Le- 1  seems  to  have  veered  around  and.  j'ed.  The  Canadian  butter  producer  (  which  adversely  affected  the  cx- !  that  occasion  said,  •‘that  bankers.  ‘  '  _ 

blond  &  Co  off.  at  ICO.  yield  5%.  in  the  view  of  observers  hero,  Air.  now  has  to  accept  the  world  price '  change  late.  have  been  very  ma- {  broker.?,  irust  companies,  and  in-  ,  pr.naiHorine-  the  nnosttn,,  ,!■ 
June— United  Toxti.?^  Electric  Co..  |  Bennett  will  not  encounter  as  much  {  and  it  is  pretty  low  one  at  that.  I  terlally  lessened,  and  it  is  now  !  vestment  house  organizations  should  rp?ent  i,nnVnv  m  .n^  in 

6%.  20  yrs.;  Direct  at  100.  yield !  trouble  in  lowering  this  duty  as  Mr.  i  Thus  the  situation  equates  Itself. '  quite  certain  that  the  importation :  discourage  by  every  possible  argu-  tha  hnnH 

6/r.  King  ran  into  when  he  rlelayecl  rais- |  With  butter  hoi\^  .-ilhn;;  at  no  init- ;  of  these  classes  of  securities  will  l)(*  i  ment,  coupled  with  a  declination  to!  thiny  fiiTirfoTnontui  rtt*  ^2 

ijctnher — M<irch  GoldMines.  Ltd.,  ing  the  then  levy  two  years  a.go.  i  ter  than  the  world  prices,  the  rp.n- 1  comparatively  small  iu  volume  in ,  facilitate  directly  or  indirectly  such  I  „ 

$150,000,  7^/r,  5  yrs.;  Direct.  For  i)ne  thing,  the  prevalence  of  un-  j  adian  market  at  present  is  not  Quite  j  the  immediate  future.  i  transactions,  pointing  out  to  the  I  **  rpi-ouniVn  that  thp  niv  tinra  i  n 

October—IYovince  of  Now  ^Bruns-  employment  would  appear  to  have  i  as  attractive  to  the  New'  Zealander  ''In  conscaueuce.  representatives  ’  person  degiring  u>  purchase  that 
wick,  $760.0(»0,  Oct,  15,  1946,  turned  the  public's  mind  forcibly  to  •  and  hence,  shipments  here,  other  of  the  association  a  day  or  tw**  ago  ‘  tho  Friino  Minister  had  made  the  i  nn»-m'iripnf  inmrnvnmpnt 

Province's  sinking  fund.  the  problem  of  finding  overseas ,  things  being  oqual,  f  ho’jld  not  run  conferred  with  tho  Prime  Minister,  i  request  in  view  of  the  serious  ad- 1  ,  ^  miprovemeai. nr 

inoo  ,.1/ //»,•  Iirrxl  o/inrlo  i  o  e  Viln-U  _ _  .i;,i  T»  *  ii..,  r»  i»  T).r?^.A<i*4  *.»  .^l  i  .-.-v. .  r- ^  I  >->..,.1. ..  ^4  ms.  ^  a  x  UUSineSS  COUUlllOllS*  1  uUS  Ittr  WO 


CAPITAL 


New  York  broker  can  arrange 
fiir  additional  c.aidtal.  Merl- 
toi'iou.?  enterprise.?  only.  Cor- 
r.'spondcncc  held  in  strict  con¬ 
fidence.  ITompt  action. 

J.  n..  Bos,  161, 

city  ilull  Annex, 

New  Vurk,  L'.S.A. 


"summr  'im;:;.  oSz^ion^ouM  wh^herSf  mt  Iu 

.1.  whethcF  toe  recent  Improvement  in 

dibcouruge  by  ovutv  possible  argu- 1  u  j  14  a 

*  mnrkpt  rDYimsontti 


the  bond  market  represents  some¬ 
thing  fundamental  or  someitiiu:- 
only  transitory,  we  urge  Investors 


Ont.,  $4,836,  5Vo.  15  ins.;  loealiv  at  {approval.  {more  willing — to  meet  New  Zealand  I  tions,  su'oject  to  the  following:  '.general  ro-operation  alofig  tho  de- 

100.  Another  conaideratioa  in  the  gov-  competition  in  this  country.  “  rhat  tho  banks  should,  wherever  |  sired  lines  hy  all  interests." 


Their  current  ttrougfh  may,  of 
course,  persist  for  the  immediate 
future. — Moody’s  Investors  Service, 
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Qk\IQ  |\  MITCT  I  tu  tlic  direction  of  reciprocal 

»OLil/  IflUul  !  notion  for  the  removal  of  trade  bar- 

fler»,  so  np  to  atiimilatc  the  cx- 
nr  r’IDr*III  ATCA  IM  clmaite  of  goods  for  kcjihIs.  which  is 
Ul^  vlAvUL/llCl/  Ill  *''®  nf  international  trade. 

Mm popuiution  of  this 
rDCATlTD  CDCl*  flAM  ■  “"'l  «1>''  Ciependcnce  upon 

IjACA  1  LA  r  ACC J/vlfl ;  supplies,  make  it  cssen- 

_ _ _  '  tial,  for  onr  own  prosperity,  to  have 

.  r-  -I  »  c  “  ’“''S®  growing  export  trade. 

Otherwise  It  Will  Fail  to  Serve,  Our  policy  in  the  past  towards  our 


Normal  Purpose  as  Cur> 
rency  Base 

BARCLAYS  MEETING 

By  F.  r.  liOOUKXOlTfill, 
PresIHcn*  Biireliiyw  Bnnk.  I, Id,,  nl  .\n- 
nniil  MertlnR<  ThiirKdtiy.  .tiin.  21. 


I  debtors,  has  been  not  uierch  to  ae- 
;  cept  goods  from  them  in  payment 
1  of  the  amounts  due  to  tis.  hut  we 
I  have  also  provided  facilities  through 
'  the  London  money  market  whcreliy 
long  term  credit  could  he  obtained  | 
by  overseas  borrowers  whenever  It 
was  justified.  We.  therefore,  util- 


1  think  it  is  necessary  to  realire '  'uir  favorable  balance  of  trade, 
the  extent  to  which  the  difficulties!  for  the  developihcnt  of  other  and| 
of  all  kinds,  which  are  now  expert- 1  n'Or®  backward  parts  cf  the  world, 
eneed  in  the  settlement  of  interna- ;  <0  the  mutual  advantage  of  both, 
tional  debts,  have  been  caused  by  I  ^Lirrowers  and  lenders,  the  invest-' 
the  tariff  barriers  imposed  by  eve- !  of  'tself  providing  the  mean.-ij 

ditor  nations  and  whv  it  bceamc  ne-|of  niecting  the  interests  and  nlti- 
cessarv  in  manv  in.stanees.  to  re-|“yt®'y  «f  repaying  the  loan  The 
Ftriel  ’the  free  import  of  foreign  |  fi^'orable  trade  balance  was  the  re- 
goods  into  this  country:  for  if  was  suit  of  our  exports,  fo.gcthcr  with 
essential  that  to  meet  the  cxipencies '  **^*  ?'^.  tamings  in  the  nature 

of  the  moment,  we  should  safeguard  |^f  invisible  receipts  proceeding 
our  own  interests  and  prevent  the  front  shipping,  foreign  investments 
exploitation  of  our  market  by  othei  ;  f'nanri**' .anri  o<h®r  services  ox- 
countries  to  the  detriment  of  our-  ^’ceding  our  imports.  The  decline 
selves.  it  hceonies  increasingly ,  t'U  the  income  from  fliese  invisible 
clear  that,  looking  to  the  ftilure,  |t  j  lecmpis  '"hieh  formerly  enabled  us 
would  be  wholly  impossihio  for.f^  invest  large  suras  abroad,  is  a 
substantial  reparation  and  war  debt  | '•‘n^fributory  cause  of  the  present 
pavTiients  to  continue  to  he  made  "'despread  depression  and  the  ab- 
otlierwise  than  in  goods,  •which  must'  n^nce  during  the  past  two  years  of; 
therefore,  he  allowed  free  access  to!  large  sums  as  we  were  in  the 
creditor  countries  ('whirh  have;^^^“*^  investing  for  icorld  devel- 

hitherto  been  veeciving  payment  I  new  enterprise,  has  tin-  Qne  of  Winuine^ 

_  I  doubted  v.  had  a  far-rearhintr  and  winuipe. 


large  V  in  BO  d>  f  T  their  own  use ^  douhiedly.  had  a  far-reaching  and  vinnipegs  most  oist  u-  a  recent  meeting  ot  me  r>; 

largely  m  goictt,  toi  tntn  own  u.e  ^  ,  j  pffcci  it  is  onlv  through  *nished  eiti/ens.  bir  Daniel  McMil-  cording  to  an  aniuninceme 

l™«irrr™Vo',  ,hc  iomi'n  Trairrio  !ho  full™  '«™t'  I'T' 'S'T';,'’;  -''t”'; 

tlT.  .  JiLit  international  trade,  that  the  revenue  i nUalued  his  8bth  birthday  last  ager  of  the  Trust  Company 


Fifty  Years  a  Bank  Director 

l''ifty  yeais  a  luink  .lircclor  i.s  a  NuLLll*  Y  PLAN  I  U 

rccoiM  established  I'v  William  t  If  /^AnffePf) 

Ccorge  (itioderhaiii.  piosidcnt  vif  I  |l|c|  All  I  |||'M|l|c| 

the  Bank  ,.f  Toronto,  w  liicli  is  vUIl  I /lilj  VVl  I  Llll  . 

prolialily  unique  in  the  liistory  of  _ 

('ana. ban  iiankmp  cni  of  .he  Possible  Protective  Action  On: 

dee'l;-  of  ttiat  expiTicnee  Mr.  ,,  „ 

(t.H'dei  ham  told  Itie  animal  mee,-  U.  S.  Metal  Obsrures 

ina  of  the  Innk  s  sharelioldois  Situation 

thi.s  week  tlial  be  had  never  .sn  ii  _ 

the.  high  peaks  of  prosperity  .ind  PRICES  HAVE  IMPROVED 

file  low  point.s  of  depression  ,111st- 

ified  by  tbe  actual  eoiiiso  of  Itu.si-  T*,.  ■ 

ne.s-  and  economi.  events.  .  "f  principal 

im  ■( Ttiuiitics  uj  tho  copper  situation 
^  Bom  n*  Toronto  i!i  K Mr.  !  present  is  tlio  pos.sihlo  enactment 

f.onderham  bream-  a  .  ireetm-  as  ,  „f  (.,.,1^.,,  (ariff.  Itcrcnt  pas 

a  mere  youth  of  le.-.-  fban  tlnri.v  : 

y  ears.  In  addition  to  'JiR  ebkf  Heproseiitalives  hring.s  rloniestie 

exp^itfve  of  the  Bunk  of  I  o  rim  to.  I  copper  producers  one  step  closer  to 

lie  1?  now  presidint  of  tiu  <  an-  I  protection,  although  the  measure  is 

ada  Pcrnianent  torfeag  tor-  ,  jj  ppovides  that  the 

ponition.  I'anadu  Permanent  1  flexible  clauses  in  the  Act  of 

i  rust  (.ompany  and  the  Maiuifae-  |  ppr„,i(  a  change,  in  the  rate 

tiirors  Life  In.siiranee  tompan.v,  j  „f  „„  ar,|He  already  on  the  dutiable 
and  Is  al.so  chairman  of  the  gov-  ,  allow  items  now  on  the  free  i 

irnor.s  or  Lpper  Canada  lollegc  ,  ,j,,,  ,,,  transferred  to  tlie  dutiable  j 

Mr.  CJooderham  qualifies  for  tbe  1  ij.sf  without  special  ( 'ongres.sion.il  ; 

title:  the  CiranJ  Old  Man  of  Cana-  action.  If  this  bill  i.s  passed  by  the  | 
dian  Banking.  Senate  and  signed  by  the  President.; 

both  of  which  appear  doubtful,  the 
establishment  of  a  tariff  on  copper 
....  I  would  still  have  to  await  such  a  re-  ' 

A  i  commendation  by  the  Tariff  (lommis- j 
£/  i  3*1*1  w'oiild  be  subject  to  re.jec- 

V  -AA-/#  M  M/  m  m  ^  AT  I  lion  by  Congress  within  a  period  of  I 

'Sixty  days. 

^  more  pronounced  attitude  of  con-  | 
^  '  fidcncc  on  the 'part  of  consumers  has  | 

distiu- 1  a  recent  meeting  of  the  board,  ae- ,  f’®®"  witnessed  since  the  start  of  the  j 
McMil-  cording  to  an  annoiincement,  made  '  evidenced  Ijy  recent  strength  j 


l''ift.v  years  a  luink  director  is  a 
recoivl  cstablislied  by  William 
Ccorge  (iooderhaiii.  president  v>f 
the  Bank  of  Toronto,  wliiili  is 
prolialily  unique  in  the  liistory  of 
Cana. ban  liankmg  ('•nl  of  ihe 
dep't;-  of  ttiat  expi'iienie  Mr. 
C.H'derham  told  Itie  animal  mee,- 
iua  of  tbe  Innk  s  sharelioldois 
tbi.s  week  tliat  be  h.id  never  .si ,  ii 
the.  higli  peaks  of  prospei-ity  .ind 
tbe  low  point.s  of  depression  .iiist- 
ified  h,v  the  actual  l  ouiso  of  Iiu.-d- 
ne.S"  aii'.t  ecoiiomi-  events. 

Bom  a*  Toronto  in  IS.'.t.  Mr. 
fjooderham  bream-  a  director  as 
a  mere,  youth  of  k'.s.-  than  tliiri.v 
years.  In  addition  to  bung  i  bkf 
exeruttve  of  the  l-tunk  of  Toronto, 
lie  1?  now  presidint  of  tin.  i 'an- 
ada  Permanent  Morfeag  ■  I  'oi  - 
ponition.  Canada  Permanent 
Trust  Oompany  and  the  Manufac¬ 
turers  Life  In.suranee  Coivipany, 
and  is  al.so  chairman  of  the  gov- 
t  rnor.s  or  Uppi'r  Canada  College  . 

Mr.  (Jooderham  qualifies  for  tbe 
title:  the  Orand  Old  Man  of  Cana¬ 
dian  Banking. 


evident,  from  the  position  to  which  ^ 

international  trade  has  been  rediic-i^o™  trke/n?aee  occasion  bv  a  host  of  friends, 

ed  during  the  last  two  years,  that,®*!;  that  fakes  place  the  need ,  Winnipeg  was  nulv  a  frontier 


bv  Irving  P.  Rexford.  general  man- .  copper  prices  This  has  been  at  , 
or-or  ti.o  T.-,..,  i-nmnanv  I  '®**sf  Partially  due  lo  government 


the  traditional  free  trade  policy  of  over.seas  rountries  of  a  eont.inu- 

Great  Britain  as  a  great  creditor  supply  of  fresh  capital  for  de¬ 

nation  was  iustified  and  that  tho  iin-  velopment  will  certainly  make  it-' 
reasonably  high  rroi^ftionisl  atti-‘  ‘>*'3  '‘iH.  in  lurn.  react 

tude  adopted  by  other  creditor  na-  bPon  industry,  not  only  in  this! 
tiens  is  doing  immense  harm.  To-  ‘-•ountry,  hut  also  elsewhere.  II  is, 
dav.  manv  debtor  nations  are  in:  ^'wti  interc.sts.  as  well  as  to, 

actual  default,  whilst  others  are  '■®?*  <'’®  '.'’3t , 


the  ehemical  trade  of  Canada  and 
the  I'nited  State.s  and  has  been  as¬ 
sociated  with  the  operating  branch 


onlv  meeting’  itieT  rn^-aBenient.s i '^®  should  rapidly  regain  the  ability  j 
w-ith  great  difficulty.  These  devei- ;  t*’  ***‘*he  these  investments  oversea.i. ' 
opments  are  due.  to  a  cousiderable  "  ''vh  liave  been  one  of  the  great-; 

degree,  to  the  unwillingness  of  cer-  fertilizing  influences  of  thei 
lain  of  the  principal  creditor  coun- ! '' °’  *1  s  (^onouiic  system,  as  well  as  | 
tries  of  the  world  to  accept  pay-  impoiiant  factor  in  building  upi 

ment  in  the  only  form  in  ■w  hich  position  as  a  great  industrial  : 

debts  can  now'  be  .'aid.  that  is  to  i 
say,  in  goods.  The  a]tcrnative| 

method  of  making  paymenta  in  gold.  ATI  AAITI/^  CII/^AD 
has  now  heroine  virtually  iuipossi-'JAlLflAllv  mUIjAA 
hie,  owing  to  a  vcr.--  large  part  of  * 

the  available  stocks  of  monetary  I  |)|  ADAAIAAAICA 

gold  being  now  concentrated  in  the  I  LAll  AOAlxl/vAul/ 

hands  of  the  I'nited  States  and 

^Uul7ss  some  means  ran  he  found ,  H®!*""*®**  Capital  Reorgaiuza- : 

for  gold  to  he  eireulatod  more  frcc-j  tion  Reported  as  Dropped  ' 

1\ .  it  would  seem  that  gold  will  no'  For  Time  Bein^^  j  ruiroii  k  r>iie  .uiMigaKi*  v  oriMirciuon 

longer  be  capable  of  being  put  into  _  village  Sir  Daniel  came  west  in  1s7c  and  the  raiiada  Trust  Company.  The 

its  normal  use  as  a  hasi.s  of  l  ur- :  Burma  The  s'inaarlai  Time*  3s  a  captain  in  the  first  Wnlseley  other  members  of  the  hoard  are  W. 


ATLANTIC  SUGAR 
'  PLAN  ABANDONED 


\ir  1*  u  f  haokifiA:  dcvplopnients  pointins 

I  ‘  K  moderate  infiatioii  of  the  gen- 

to  the  financial  district,  is  also  a 

memher  of  the  copper  prices,  however,  will  be  tem- 

oe  of  the  (  anadtan  International  oonsirierably  by  the  extremely 

Investment  Trust,  Limited, 


Winthrop  Brainerd.  vice-president 
of  Canadian  Industries,  Limited. 


pered  considerably  by  the  extremely 
adverse  statistical  position  of  tlie 
metal.  Production  restrict  ions 
agreed  upon  have  also  helped  cop¬ 
per  prices.  Full  effect  of  the  ciirtail- 


has  beeu  appointed  to  tbe  board  uf  ,q,pn);  programme  will  not,  be  realized 
Building  Products,  l-id  until  about  ninety  days  have  elapsed. 

Mr.  Brainerd  is  widely’  known  to  1  the  approximate  period  necessary  for 


extracting  refined  metals  from  fbeir 
ores. 

In  the  event  of  a  tariff  on  tiie  me- 


is  also  on  the  hoard  of  Dunlop  Tire' 
and  Rubber  Company  of  Canada. ' 
Limited. 

W.  Sanford  Kvans  of  Winnipeg  ' 
whose  statistical  service  and  charts  I 
make  a  recognized  contribution  to  I 
the  Crain  trade  of  the  west,  waa  | 
appointed  last  week  as  a  member  of  ' 
the  Manitoba  advisory  board  of  the  ( 
Huron  &  b>ie  Mortgage  Corporation  ' 
village  Sir  IianicI  came  west  in  1s7c  and  the  Canada  Trii.st  Company.  The  1 


of  the  present  company  and  its  prc-'fai.  )t  is  doubtful  that  the  curtail- 
deeessor  for  the  past  thirty-seven  ment  agreement  woiil'd  be  adhered 
years.  He  is  a  dirertor  of  the  par-l|f,  Rather,  it  is  expected  a  lesser 
ent  and  subsidiary  companies  of  degree  of  cooperation  would  result 
Canadiau  Industries,  Limited,  and  therefrom. 


BRAZIL  PUNS  TO  ^ 
PAY  ALL  DEBTS 

Minister  Cites  Inability  to  Get| 
Foreign  Exchange  as  Rea-  | 
son  For  Payment  Delay  | 


renrv  and  credit  and  a.s  a  measure- i  Tm-^ntr.  _  rnnffioiui  ronnrta  expedition.  During  the  second  Rio!  H.  Gardner,  .lohn  .McEachern  and  A. 
ment  et  world  prices.  In  that  ease,  j  Loouiciai  '  rePellion  he  raised  and  eonnnandc.l  L,  Crossin. 

gold  will  lose  its  value  and  thosej®**^®  *^*3t  the  recent  plan  draw  n  up  jg  battalion  in  Winnipeg.  I’or  many  X  former  mayor  of  W  innipeg  Mr. 

countries  must  inevitably  be  faced !  for  tlie  reorganization  of  the  .Atlan- :  ycar.s  lie  sat  in  the  Manitoba  legisla- 

w  ith  enormous  losses.  It  is  now ;  tis  Sugar  Refineries  capital  strut-  ^nd  for  a  period  of  seven  years 

more  generally  recognized  that  the!ture  have  beeu  dropped  for  tlie  |  provincial  ireasurer  imdc;- 

industrial  and  trading  interests  of  present,  due  to  unforeseen  jifficul- m'***  •^’'®®*'way  adniinistration. 

the  world  are  better  served  l>y  tbe  ties  in  obtaining  unanimous  aiMuov- 1  .  >3  the  course  of  bis  active  life  .-mi-  , 

greatest  possible  encouragemeut  be-  ai,  it  is  also  understood  tliat  tpe '  Ihiriiel  lias  acquired  wealtli,  and  1i,.i  1 


inc  given  to  the  exchange  of  goods  I  prouiotcrs  of  the  scheme  have  come 
for  goods  and  that  there  is  little  to  tlie  conclusion  that  under  ordin- 
advantage  10  be  gained  by  aceiimii- 1  ary  conditions  dividends  will  begin  .^'® 

latin?  balance,;  abroad,  repayable !  after  two  years'  time  in  any  case.  I ',’.5 
on  demand  or  short  notice,  as  dis-,  present  trust  deed  provides 

tract  from  permanent  investment  ;  ,u.,  cknnnt  start  until 


fyent.  (Jue  to  unforeseen  difficul- 1  Grernway  administration. 

?s  in  obtaining  unanimous  approv- 1  the  course  of  bi.s  active  life  .-Mi¬ 
lt  is  also  understood  that  ihr'';*'*"®'  bus  acquired  wealtli.  and  1i,s 
ouiotcrs  of  the  scheme  have  come '  now  is  admraisirrrag 

the  conclusion  that  under  ordin-  hm  ow  n  extensive  holdings  ra  \\  ,n 
y  conditions  dividends  will  pegiu  "'P®*', .»®  f 

ter  two  years'  time  in  any  case.  Assurance  lompHiiv.  with 

.  which  lie  has  liccn  identified  since 
The  present  trust  deed  provides  beginning. 


that  dividends  cannot  start  until  "  "  .  _ 

funded  debt  is  reduced  to  $3.00i),000.  ^  proniinent  figure  in  the  grain 

At  the  end  of  1930  it  stood  at  $3.-  trade  of  the  w-est  a  few  vears  ago.  L. 
i:i,L’17  and  would  reach  Ihe  neces-  s;.  Wvman  died  in  Florida  last  week. 


In  many  cases  such  short  term  lend-  ^^^t  is  reduced  to  $3,000,000. 

ing  has  given  ri.se  to  much  difficulty!  ^t  the  end  of  1930  it  stood  at  $3.- 
whenever  the_^  lending  country  de-:^:!,^:  and  would  reach  the  ncces- 
riden  to  withdraw  its  balances.  On  Iotoi  Kv  n.  tnhAt*  i  n^vi 


the  other  hand  permanent  invest-  dpufi  arrears  on  .lulv  1,  1932.  when  it 
raent  of  a  sound  character  is  great-;  ni^nnoH  tr, 


sary  level  by  October  I.  1931.  Divi-  p’roni  1920  to  '23  .Mr.  Wyman  was 
dend  arrears  on  .luly  1,  1932,  when  it  manager  of  the  elevator  system  of 


ly  needed.  In  any  circum.stance.-, |  p 

1'  would  he  111  tlic  interests  of  in-ljg-ioj  a  share 


ternational  tiade  tliat  there  shoiilil, 
be  a  .general  reduction  in  tariffs, 
and  this  niiglit  even  extend,  even-: 
tiially,  to  the  tariffs  iinposcd"  or; 
about  to  be  imposed  on  some  iui- 


is  planned  to  make  disbursements  I  the  N.  Bawif  Grain  Company,  and 
on  the  new  basis,  will  amount  to  1  from  the  latter  year  to  1927  he  was 
S82.23  a  share.  'general  manager  of  the  Northern 

The  opposition  came  from  pre- 1  Elevator  eompany's  extensive  sys- 
ferred  shareholder.s  who  feared  that ;  ieni.  During  the  war  he  cnli.--ted  tn 
tlicy  were  losing  some  of  their  *be  Siberian  loree  raiseil  in  XVinoi- 
right.s  to  preferred  dividends  011  P**?  ^nd  served  in  Russia.  In  19J, 


Fivans  is  now-  a  conspicuous  figure 


*  -  '  ...  ,  '  b^^hnlf  Ilf  thp  ronminn  stfii’k  Gn  bis  bccfinH- 

ports  into  till;  country,  although  njuan  01  ine  connuoii  SIUI  a.  .  i_-._  ,uy,  u, 


safeguard.--  should  be  continued  to 
avoid  Great  Hiitain  again  being  ex¬ 
ploited  througli  foreign  goods  being 


the  other  hand,  the  promoters  point 
out  that,  in  lieu  of  $82.2.j  arrears 
on  Juiy  1  next,  a  sum  which  could 


(brust  upon  ii.-  below  the  cost  of  t'**!.''  be  paid  over  a  long  period  in 
pi-odueiion.  The  tie.-  of  Empire' ®3*'®'  nresent  preferred  share- 
l  onld  no  donb*  he  sti  eiiglhened  to  holders  would  be  given  a  i  per  cent, 
a  i-onsuieraWe  extent,  by  the  grant- ! a  parficipHting  provi- 
ing  III'  some  preference  in  rertain  made  it  possible  to  gel 

articles  lo  the  great  advantage  of  '*•  sood  years  an  equivalent  uf  J- 
the  Empire,  the  peoples  of  which  y®®  cent,  on  the  old  stock 
receive  so  mr.cli  benefit  from  the  I 

comnnraity  of  ideas  and  interests  C,’—  IT#... 

and  also  banking  and  financial  la  C/IQS.  LlOraO/I  F OT 

eiiities  vvhirli  give  opportunities  for  Montteol  PoWCT  BoOrd 
extending  greater  preference  even 
than  tariffs.  II  woiilci  also  be  an 

advantage  if  tl.e  war  debts  and  re-  Announcement  was  made  during 
paratloii.-  vvtneli  iiave  lu*  rommernal  ’be  l<ast  week  by  Montreal  l.ight. 
value  behind  them,  eould  iie  satis-  Heat  and  Power  (  nnsolidated  of 
faetorily  dealt  vvitli,  as  this  would' ’’tc  resignation  of  .Sir  H.  Montagu 
lead,  prrihablv.  to  ,-i  leiii.-tri  tint  ion  Allan,  F.X  .0,,  for  many  years  a  val- 
of  gold  to  foim  the  l.asis  of  fresh  member  of  its  board  of  dircc- 

eiiriency  and  1  redii.  'iiien  -lioiild 

follow  an  aiilomalie  rise  in  priees  <'barlc,s  Gordon.  G.H.E..  pre.si- 

of  eoniinodil ies  which  wmilil  help  •b.-ni  ot  tlie  Bank  of  .Montreal,  was 
ihe  return  lo  normal  forjdilie.ns  .md  appointed  to  lill  the  vacancy  tiius 
to  a  ;-.ititat ion  in  wiiieji  all  Ihe  peo-  created, 
pies  of  tlie  woi  Id  woiiid  tie  111  a  po.^i-  | 

lion  to  trade  Feely  with  each  other.-  YfjHiHT  V  HOMESTLMi  F.VrRlLS. 
whicli  I.s  in  the  he.'i  interests  of  1 

manivind  'I  lie  rei  ognition  and  Friiiionton.  •  Summing  up  Ihe 
a ppiieai.ion  of  iher-e  facts,  partien  orpcralion.s  of  the  .Mberta  l.and  ami 


his  health  became  impaired  ami  in  the  .Manitoba  legislature,  in  whicn  1' 

since  that  time  he  has  resided  in  he  has  represented  Winnipeg  ^ince  ''  1, 

Florida.  1922.  He  s  remembered  by  many  1 .  ^  Biasing 

-  easterner.s  as  the  ehalrman  of  the  been  created  o  buy  governmen  siip- 

Pei  ey  R.  Walters,  director  of  the  |  Georgian  Bay  (  amn  c-omm^  ,  diS’opment  baTo  be1'n‘’!Bm 

Imperial  To  taeeo  Company  of  (  an-  1914.  .'"rne  ^ 

ada.  Limited,  wa.s  elected  a  dircc-jOf  the  now  defunct  ^\  innipe.  ‘ ®‘®- i  create  incentives  leading  to  national 

tor  of  the  t  rown  Trust  (  ompany  at  gram.  „,-..d,.otinn  ntsroi-miq  oennomies 


j  Brazil  has  Italanced  its  budget  and 
;  expects  lo  meet  all  of  its  foreign  and 
inleraal  obligations  liy  reason  of  tiie 
;  i  igorous  economies  which  have  been 
I  effected,  luerea.sed  hours  of  labor 
land  whole-hearted  cooperatiou  of  llte 
entire  nation  in  rehaliilifatioii.  ae- 
I  cording  lo  Finance  yiiiiister  Oswaldo  | 
!;\ranlia  in  an  iutervie.vy  with  the  j 
I  .\gencta  Brasileira  cabled  to  the  Pan-  ' 
.American  Information  Service.  He  j 
:  said  tiie  delay  in  meeting  Instal¬ 
ments  on  tlie  foreign  dehl  was  diie 
I  to  the  inability  lo  get  sufficient  for- 
I  cign  exchange. 

I  "The  underlying  causes  of  the  1930 
■  revolution  were  inainiy  of  an  econ¬ 
omic  nature,  accentuated  by  the 
world  crisis,'’  Mr.  Aranlia  said. 
"Knowing  fliat  llte  Bra'zilian  problem 
was  an  ei onomie  one.  tlie  Provisiomil 
Government  enneentrated  its  effoj-ts' 
on  a  senes  of  measures  designed  to 
bring  about  national.  State  and  mii- 
niripal  stability.  f.aws  have  been 
passed  decreeing  that  State  expendi¬ 
tures  must  not  exceed  income  and 
tliat  loans  must  not  be  contracted 
witlioiit  federal  authorization. 

I  ".'N  purchasing  commission  has 
been  created  to  buy  government  sup- 
plie.s;  faxes  handicapping  national 


About  Appendicitis 

;f"  .  - KiJiSSSSSSSSSSSSSS^^ 

In  the  presence 
oF  unrelieved 
I  abdominal  pidn 

l^Give  no  Ibod,  wator 
or  medicine 
*1^ Never  gh^  taxativee 
3‘^Call  your  Doctor 

rsaaagagi^. 

^'pcccntly  a  letter  came  to  us  from  a  mother  who  had 
*^\  lost  a  fine,  strong  boy  of  twelve  from  acute  ap¬ 
pendicitis.  She  wrote,  “If  I  had  run  across  just  one 
article  on  appendicitis  I  feel  sure  wc  would  not  have  had 
this  sorrow.  An  advertisement  of  yours  would  save 
many,  many  lives.  Please  give  this  your  earnest  con* 
sideration." 

Because  her  request  voices  a  widespread  desire  to  know 
what  to  do  when  appendicitis  attacks  swiftly,  this  an* 
nouncement  is  published.* 

Tbe  deathrate  from  appendicitis  has  steadily  increased 
during  the  past  ten  years.  But  it  will  be  reduced  and 
reduced  rapidly  when  people  learn  what  to  do  and  par* 
ticularly  what  not  to  do  in  case  of  an  attack. 

The  symptoms  of  appendicitis  vary.  But  almost  always, 
continued  pain  and  tenderness  in  the  abdomen  arc  the 
hrst  indications  of  an  acutely  inflamed  appendix. 

There  arc  two  most  important  things  to  remember  in 
cv^t  of  an  attack  of  acute  appendicitis: 

First: — Never  use  a  laxative  to  relieve  acute  abdominal 
pain.  If  the  pain  means  appendicitis,  a  laxative,  instead 
of  relieving  the  condition,  is  likely  to  spread  the  inflam* 

(nation,  to  cause  the  appendix  to  burst  or  to  induce 
peritonitis. 

Second: — Send  for  your  doctor  immediately.  In  making 
his  diagnosis  he  may  decide  that  no  harm  will  come  from 
taking  time  to  make  a  blixtd  test  to  confirm  his  opinion. 

He  may  say  that  the  attack  can  he  relieved  without 
operating.  Or  he  may  order  an  operation  in  the  shortest 
possible  time. 

Performed  without  delay,  by  an  expert,  an  operation  for 
appendicitis  is  almost  always  successful.  Be  sure  to 
consult  an  experienced  and  skilful  surgeon  because  many 
needless  operations  have  been  occasioned  by  incorrect 
diagnosis. 


METROPOLITAN  LIFE  INSURANCE  COMPANY 

FREDERICK  H.  ECKER,  President 


CANADIAN  BEAD  OmCE 


OTTAWA,  CANADA 


Ottawa. — Tlio  statoment  qf  Fana- 
dian  triide  for  the  monili  of  Decem- 


eim  I  11  a  i _  t,  irrralo  inreiilives  leading  to  national 

Trust  1  ompanv  a  «  .  _  production.  Rigorous  economics 

'  liavc  been  effected  with  a  .sharp  cut  1 
f  f  n  w  ^  sjp  f  in  official  salaries,  hours  of  labor  1 

K^CLnCidCi  S  iSCLlCtnCe  ot  iVCiCie  have  been  increased  generally  and: 

—  1  1  r  Af*  HM  ' all  Brazilians  arc  cooperating  vvhole- 

ravorable  tor  rime  Months  national  rehahiiitation. 

"Order  has  Iiecn  assured  throngli- 
— ,  .  1  out  Ihe  country,  not  by  a  show  of 


$( 29, Sti. 1, 4 lo.  making  a  total  nine- 1  Ihrongh  popular  supitori. 

months  toreign  tradc^  of  $.il.,,1o..-^^ll  contracts  with  foreign  eoin- 
317.  against  $1,38.3,98... ..20  in  the  iigyq  been  complied  with  and 


.Sit  t'baric.s  (iordon.  G.H.E..  pre.si- 


riccentbcr's  excess  of  exports  fol¬ 
lows  similar  l.alanees  for  tiic  six 


panics  liave  been  complied  with  and 
will  continue  to  he  respected.  Prop¬ 
erty  rights  are  fully  guaranteed  ami  ; 
a  return  to  constitutional  govern-  , 
iiicnt  is  merely  a  matter  of  political  ' 
routine  and  is  not  related  to  lliol 
counfrv's  economic  life."  ! 


OFFICES  TO  LET 

DRUMMOND  BUILDING 

roriier  Peel  and  SL  ( atherine  Slreets.  i  iisiirpassed  situation. 
Lofty,  airy  rooms.  Efficient  and  courteous  service.  Lxceiient 
class  of  tenants. 

Iteslrabie  offices  BTailalde  for  occupation  1st  May,  or  e,irlipr. 
Apply  Rooiit  til.'t— Telephone  M\r((iiefte  .jsfili. 


lioni  ot  tlie  Bank  of  .Montreal,  was  preceding  months.  On  the  nine 
appointed  to  fill  the  vacancy  tiius  monilis.  there  i-  sliowii  a  favorable 
created.  balanee  of  $1i;t.l42,13.'). 

-  -  Exports  for  the  month  totullcd 

trill  UTi  itnAirb-ri.- 1 1.  rvi-Dii-w  $'>3,2.53,17«.  against  88(i.k  I  U.kC.k  in 
ALRI,HTV  HOMLSrV.Mt  F.M  R1 LS.  , rmpoit.s  loialle.l  .S I(..2H9.79.3. 


e  t  f  \  In  tha.*  period  fif  lOliTi  cuuntrv's  rcononilc  life” 

r  s  exeess  of  exports  fol-,  ,  exports  shows  the  lllL  2.  .  . . 

iiil.ii  .aianeeF^  or  le  follow  ing  rhanges  front  last  year:  ...  .  «  »  C  * 

g  nionths  On  the  nine  ,  products  down  1  million.s;  Victona  TrUSt  &  SaVin 

or''$lii  irVA'^"  I  animals,  et.r.,  down  less  Mian  a  mil-  Reports  Net  Of  $13' 

.  .  .“u  ’  '  <1  .  .  n  I  lion;  textiles  down  only  S1.9.imi>:  _ _ 

7«.  againsu  "Uk.s'lU.kkk  products  dowra  over  :.''4  mil-  Toronto  Rurraa  The  rinnorlHt 

rmnoiis  totalled  .S  In  "HU  7'i3  ,  down  ovei  Toronto.  --  'I'lie  annual  fit 

2'4  niillions:  other  ores  down  over 


Victoria  Trust  &  Savings 
Reports  Net  Of  $130,284 


'and  loss  aeeotini  and  Ihe  premium  lialanee  of  ll'i  lit:  was  carried  f<>r- 
'  on  mo  sliares  of  slocii  sold  to  one  Vvard. 
of  the  firms'  euslomers  (luring  Ihe  In  lii.-;  siuiement  to  sliarelioidcr.-. 
I  year,  raised  tl’c  total  for  dislriiuilion  W'illitim  I'l.-ivclle,  president,  slates 


to  .ilHl.Stt.  'I'liis  compares  willi  net  tliat.  in  view  1 
of  .U I  111. SOI  and  a  total  for  distrihii-  condiiions  in 


I  .HIHl.Sil.  'I'liis  compares  wiili  net  tliat.  in  view  ot  i-ontiiiiied  iinsellled 
.U I  111. SOI  and  a  total  for  distrihii-  conditions  in  g  -ncra!  tiiisiness  -nid 
on  of  $l6.").r,(i0  in  Mic  previous  year,  the  fact  that  the  reserve,  fund  liad  al- 
Dtiring  the  period  under  rev  iew.  1  ea.ly  reached  pa;  it  v  w  itli  capital.  I  h.' 


'I'oronto.  --  'I'lie  annual  finaneial  tlie  eonipany  lias  paid  .$80.12.8  in  ilivl-  company  transrerrei;  m 


mankind  'I'la  recognition  and  r.fliiionton.  •  Summing  up  Ihc  against  .$k(i,337,0.3J,  ,1,  total  lorcign 
a ppiicat ion  of  ther-c  facts,  particu  oficralion.s  of  the  .Mberta  l.and  ami  trade  of  .$9.!,.jl.i,2i  i .  v.liidi  compare:- 
larly  by  lertan  >0  the  principal  ire-  Mints  Department  for  Ihc  past  year,  ” 'H'  *  I  2i  .i-x  .(9i2^  in  licccmlicr  of 
liitor  ijowfi-.  -.voiild  soon  lead  lo  a  so  far  as  its  homestead  business  ir  1930.  .ind  wiili  $1 ,  j,S8.'),.i10  in  ilie 
I  cal  and  pcrm.'iut  ni  iniprovciiicni  in  eoneerned.  a  report  made  bv  depai  I  -  *'9'®  month  of  1920.  l  or  the  montli 

inicrnational  fiade.  rncni  officials  lo  Hon.  R.'  G.  Reid  under  review,  ihe  favorable  halaiiee 

Mthougb,  to,  the  ica.-ons  1  havo'^hows  that  in  1931  a  lofal  of  .-.13!  of  •M2.ro;,'5._fi81  couipares  witli  Sk.lSI,- 
gi\en.  ;;  (ariff  l  ys’cni  in  Great  I  ®*”''ics  were  recorded.  Of  llicje  <a4  in  l  i.JO.  and  .$l.lha,-OU  m  Dc- 

Bnlaip  mav  piove'  unavoidable  (oi  -’<-9-3'1  were  through  Ihe  Edmonlo:J 
a  long  time  to  come,  caic  sliould  tie/’Hice,  with  Peace  River  second  at 
exercised  in  the  iiripfj.-:itiiin  ot  dii-  Orande  Prairie  had  725.  1  al¬ 
lies.  and  their  fffe.-is  will  have  ,0 ;  228.  and  I.ethhridgc  4,5.  Out  of 


aga  II.  1  ..  ...ai ,  .1,  •'  'r.11  |i„.  rnillions.  and  uon-niclalrs  down 

1’  '’T'-arc:.  ,,g,f.„,i„i„„. 

with  M2,.i.>,.i.ii2  m  l.ei-omhcr  of  imports,  farm  pr.Kluils 

and  with  .M,j,SS.5,a  O  111  ,hc  millions; 

liKc  month  of  1920  l  or  hr  monll, 

"r  lion:  tcxtilc.sare  down  over  3-p  mil 

of  .M2.rH;,5.fi81  ®ouipares_w-,t  i  .>b.lS1,-  „„wraal.oul 

J”  '  77.0:'”^  .$i.M.m2""  in  Dc-  ^  „fher  ores  are  down  ovei- 

coiribcr  of  1929.  ,  „  ,  2  millions;  pon-nielals  are  down 

l  or  the  nine  months  of  the  Ms-  nearly  throe  million:;,  and  miscel- 
cal  >®ar  ended  wit ti  December  cx-  jgnpous  comnii.ditic.s  are  down  1 


'®®  slatemcnt  of  V'icloria  'I'rii.sl  aii' 


dends,  $.50.(10(1  were  Iransferred  to  balanee  of  profit;-,  aficr  providing  foi 


logs  Coippany  sliows  net  earnings  of  ;  tlie  investmeni  reserve,  .$1(1.000  pi  (lie  dividend.*.  (< 


■T  1 30.281. 
paid,  cost 


interest  ,  rc'serve  fund.  Sfi.OOo  was  laid  aside  account,  tlierei>.-r  pro’.iding  addilional 


if  nianagriiienl,  eii.,  ad.i-  ’  for  19::2  federal  taxes. 


ing  lo  lids  tlie  balanee  in  ihe  profit  jviere  wrillen  off  office  premises.  The  cr:--. 


security  to  deprir-ilrir.=  and  sharclMjId- 


Oul  of  pons  have  reai-hed  a  total  of  .$l(jl.- 


bc  carelullv  w.-itelicd.  as  mdiscrim-, 
luaiivc  use  of  Hinii  would  do  us  an 
imiiu'u.  tirablc  .-iinouiit  of  iiarm.  Tliej 
iiccc;,sity  lor  avoiding  tlic  creation 
of  any  olislrin  iion  in  tiie  way  of  onr  j 
debtors  and  our  i  u.siomt  r.s  di.scharg-! 
iug-  (licir  oldigations  to  us,  must  he 
'Millie  ill  mind,  and  wlienever  possl-| 
ido  we  ;  hould  exert  our  full  iuflu- 


the  total  number  4, 6*11 
homestead  entries,-  712 
88  soldier  grants. 


imports  show 


4,681  were  fir,i  ;  797.211.  against  $6.56.1  i:!.9n.5  in  the  ,he  comparativtly  small  dev'line  of^ 
,-71-  sreonds  and  j  correspondins  r-onod  of  U);)0.  *ni-  ,^52.0oo. 


ports  at  $151,355,10^  coniparn  with 


Proposals  for  Solution  of  the 
Railway  Problem 


HILO-V 

■  ■  '  ■  -  ■ 

THE  DOUBLE  DUTY 
SWEATER  COAT 

A  RE^NT  pRODl^ 


fContiriued  from  Page  11  Exp  ;..3.L’o.'.,4i 

I  such  an  arrangement,  set  off  on  another  of  those  ♦ransporlalion  spending  | Imp  ■10  289.7? 
j  orgie.s  -which  have  occurred  periodically  since  Confederation,  in  fact  it  is  '  p  ,  , , 

I  significant  that  even  at  the  present  time  there  are  demands  for  Ihe  luiildiug  1'^  t  0:!  .yi.y,2t 
i  of  new  lines  and  increased  services  from  various  parts  of  the  country.  ,  — 

I  'V*  *»*  v  •  - FrlV'Jlflbl 

I  Tiie  fear  of  monopoly  in  operatiou,  is  not  now  feared  in  tlic  sliipiiing  I'l-ii'' 

c-oinmuriity  as  it  was  some  years  ago.  .Safeguards  could  undoiilitcdlv  lie  $ 

I  cstablislied  to  reasonably  insure  liigti  standards  of  efficic  iu  y.  1  onipetiiion  *'■  n  . 

'by  higlnvay,  b.v  w-aterway  and  by  airway  lias  develoiied  to  such  an  extent  ’ 

that  railway  monopoly  is  not  a  tran.spoi  tation  monopoly  liy  any  meaiey  ;  "iril  in.: 

i  Besides,  public  experience  with  the  Board  of  Railway  Commissioners  has  '  - 

;  been  sucli  as  to  cslahlish  respect  and  confidence  in  that  liody  in  its  eoiilrol  ;  . 

,1.1  rales,  services  and  facilities.  •i-T  -!  ' 


l-'ollowing  arc  tlie  exports.  ini-| 
ports,  trade  balances  and  trade 
totals  for  the  month  of  December,! 
and  for  the  nine  months  of  tlie  fis-' 
tal  year  ending  with  December  :  1 

iJeccnibcr.  ! 

19:11  I9.'t0  19-J9 

«  .4  •?  i 

Exp  ;..9.2o.'.,478  fi6.819,si;S  88  .i2(i  1 


t •’,9i;.-,  SSI  •«  tsi. 
'C!  .■.|.■,,271  12J.I.'.7. 


c.'.ti.m.on.j 

r29.8«9.t  I.'. 


8911  IS.'..S4I 
9(;9.f.ti3  51.! 


-  I  on.  luding  till.-,  discussion,  riio  Financial  Tiinc.s  would  cmpliasize  ilial 
III  advances  no  ilcfiiiilc  .sugge.'-l ion.  \arious  proposals  whicli  Iiave  ticen 
I  mentioned  liavc  hern  pul  forward  in  llic  liopc  lhat  tlicir  considcratio.i 
'would  pave  llic  wav  lo  an  intelligent  reception  ofDlic  findings  of  (be  Duff 
'commission  There  iias  been  no  intention  to  advance  any  polilical  caii--e 
I  or  the  interests  of  any  part  of  tlie  .  nuiiliy  or  scciinn  of  tlie  eoiinuimity 
j  further  than  to  point  out  some  of  tlic  tilings  w  liicli  mu.-t  lie  cou.  ldercd  lii 
I  any  workable  solution. 


9i:;  li',-2.;:n  1,28,I.98.',‘,22I|  I.8I)I|,I2!I,:!59  | 

*  —  vr.i  a  till.. 

■  -  .V  il  V  ers< 

1'he  Fiiiiincial  Times  reaehes  a  I 
class  nf  people  who  are  iiiteresfeil  I 
aiM  able  to  Inn  intesliiicmt  seciiri,  | 
ties.  i 


j  Wc  announce  the  formation  of  the  firm 

of 

GEOFFRION 

&  Rainville 

Members 

1  Montreal  Stocl{  Exchange  and  Montreal  Curb  Market  1 

225  NOTRE  DAME  STREET  WEST 

TEL.  HARBOUR  {  JUJ  j 

G.'H.  Rainville 

Henri  Gcoffrion  , 

J.'Z.  Langevin  j 

Horace  P^rodcau 

Paul  Gelinas 

Arthur  Bruneau 

Rh&i’V.  Langevin 

Tancrede-M.  Btenvenu 

i  MONTREAL  -  QUEBEC 

-  S,-HYACINTHE  -  OTTAWA  -  PARIS  1 

1 

January  16,  1932  | 

1  We  announce 

the  dissolution  of  the  firms  of  j 

BRUNEAU  &  RAINVILLE 

GEOFFRION  &  CO 

i  G.'H.  Rainville 

Henri  Geoffrion 

I  Arthur  Bruneau 

J.'Z.  Langevin 

Horace  Pfoodeau 

1  Paul  Gelinas 

Rhfel'V.  Langevfin 

Tancride'M.  Bienvenu 

January  16,  1932 

i. 


IMPROVEMENT  I 

N 

Made  Gen.  Manager  I 

INTERNATL.  PETE 

Made  Managing  Director \T 

ORONTOMORTGAGI 

E' 1 

. . . . . . . . .  . —  '  - !-■■- 

. . . .  '  - 1 

OF  CAPITAL  TRUST 

Profits,  Savings  and  Assets  Also, 
Show  Substantial 
Increase 


STRONG  LIQUID  POSITION 


lliRher  profits  and  savings  togeth¬ 
er  with  a  further  growth  Id  total  as¬ 
sets  are  the  outstanding  features  of 
the  annual  report  of  Capital  Trust 
C  orporation  for  the  yoar  ended  De- 
eemher  31.  1031.  Tt  i.s  likewi.se  no¬ 
ted  that  the  number  and  value  of  es¬ 
tates  and  agencies  under  adminis¬ 
tration  has  increased  substantially 
while  the  ratio  of  quick  asset.?  to  to¬ 
tal  saving.?  payable  on  demand  show¬ 
ed  a  small  decline. 

.^mong  the  assets  capital  account 
shows  mortgages  of  $402,152  against 
.$175,026  in  the  preceding  .vear;  bonds 
and  debentcires  are  valued  at  $274.- 
307  compared  with  $204,662  while 
de.-nand  loan.?  arc  down  to  $136,537 
from  $314,086  and  advances  are  up 
at  $1,104,777  from  $934,206.  The 
guaranteed  investment  account 
shows  mortgages  of  $4,540,053 
against  $4,212,405  and  government 
bonds  and  cash  increased  to  $.)  524,- 
615  from  $.5,146,249.  lS.states,  fru.sts 
and  agency  accounts  increased  al¬ 
most  $400,000  to  $5,524,615  which 
leaves  total  assets  of  $16,156,622  arc 
up  from  $15,218,^71  In  1930. 

President  .John  .1.  Lyons  is  bis  re¬ 
marks  to  shareholders  bad  the  fol¬ 
lowing  to  say; 

“The  amount  placed  in  the  .-av- 
ings  department  by  the  general  pub¬ 
lic  has  advanced  to  .$5,524,000  as 
compared  with  $5,146,ooo  last  year  j 
and  $4,711,000  the  p;eviou.?  year  an! 
incroa.?e  of  $813,000  in  two  years.  , 


Company  Not  Concerned  Over 
Report^  Peruvian  Govern¬ 
ment  Will  Investigate 


!  rorents  Bureaa  The  Finanelal  Tlmen 

Toronto. — Commenting  on  the  re¬ 
port  that  the  Peruvian  government 
will  investigate  the  rights  of  the  In- 
,  fernatlonal  Petroleum  Company. 
Limited,  to  its  oil  producing  proper¬ 
ties,  in  Peru,  A.  .\I.  McQueen,  vice- 
I  president  of  International  Petro- 
;  leum,  said  that  the  company  is  not 
concerned  about  the.se  reports  be- 
i  cause  the  title  of  the  property  was 
confirmed  by  an  international  tri¬ 
bunal,  presided  over  by  Dr.  I-’.  Os- 
tertag,  president  of  the  federal  court 
of  Switzerland  and  held  iu  Paris  in 
April,  1922. 

Rt.  Hon.  Sir  Robert  Borden  act- 


PROFITS  FOR  1931 

I  Assets,  Debenture  and  Mortgage  j 
Accounts  Have  Also 

Increased  , 

ASSETS  NOW~$4,880,207 


Gerald  G.  Ryan,  who  has  been  ap- 
.  .  I  pointed  managing  director  of  I,.  G 

ed  for  the  British  sovernment  in  j  Beyuhlen'&  Cie,  Limitee.  .M 


P.  H.  Desrosiers.  formerly  manag¬ 
ing  director  of  Jolielte  Steel  Limit¬ 
ed.  has  been  appointed  general  1 ‘his  arbitration,  which  was  institut- 
manager  of  Sorel  Steel  Koundries.  I  fhe  request  of  the  Peruvian 

Limited.  Thi.s  company,  recently  re-!  congress  so  that  the  question  of  pro- 
organized,  was  formerly  Beatiche-i  P«rty  rights  might  be  settled  for  all 
min  &  Fils,  operated  and  control- i  \  arclu  Orbegose 

led  by  Consolidated  Marine  Com-;ac<e<^  for  Peruvian  republic, 
panie.s  Limited.  The  new  company!  ^*r.  McQueen  said  that  the  ques-j 
still  forms  part  of  this  group.  Beau-  of  investigafing  fbe  company’s  I 

chomin  &  Fils  have  been  operating !  rights  to  it.s  Peruvian  property  j 
for  over  80  years.  Under  the  new  j  seems  to  be  brought  up  periodical- j 
regime  complete  modernization  ofi  opposition  members  of  Con-  \ 

plant  and  equipment  will  take  place,  Sress  but  that  it  is  of  no  moment 
to  take  care  of  the  many  new  lines 


which  will  be  added. 


by 


SIN-MAC  UNES 
TO  BE  WOUND-UP 


Petition  Alleging  Default 
Bond  Interest  Granted  to 
International  Paints 


of 


International  Paints  (Canada)  Li¬ 
mited  has  been  granted  a  petition  in 
the  winding  up 


since  the  rights  arc  established 
international  agreement. 

Any  references  to  arrangements 
I  effected  with  ex-President  Legtiia 
:  or  his  son  with  relation  to  loans 
j  in  Peru  are  of  no  inlercst  to  Inter- 
■  national  Petroleum  and  merely  con- 
I  cern  the  Republic’s  borrowing.?  in 
I  the  United  States,  in  which  Interna- 
j  tional  Petroleum  naturally  played 
i  no  part. 

Dominion  Stores  Annual 
Meeting  On  March  14th. 

I  Teront*  Bnreaa  The  Flnnnrlul  TinicK 

'  Toronto.  —  The  annual  meeting  of 
i  shareholders  of  Dominion  Stores, 
fhc  head 


rornntn  Bureaa  The  nnanrlal  Tliae* 

Toronto. — Increases  in  income  jic-  ; 
count.?,  assets,  debenture  accounts.  i 
and  mortgage  accounts  of  the  l  or-  j 
onto  .Mortgage  Company  are  reveal-  ' 
ed  in  the  company’s  annual  financial  j 
.'tate;uent  for  the  yea;-  ended  Decern-  j 
I  her  31st,  1931. 

I  For  the  25(h  year  in  succession 
Ihc  company  has  no  property  what-  • 
ever  on  its  hands  to  settle,  through  1 
default  or  otherwise.  The  regular  ' 
I'J'/,.  dividend  has  been  maintained  ' 
without  difficulty  and  the  balance  of  i 
undivided  profits  carried  fo-ward  | 
has  been  increa.?ed  after  providing  ’ 
for  all  possible  contingencies. 

The  company's  debenture  account 
has  increased  by  $229,000  during  the  ! 

while  the  mortgage  account  is! 
j  $3115,000  above  last  year.  Income  has  i 
I  risen  $32,000  and  total  a.s.sets  of  $4,-  1 
j  880,207  represent,  an  increa.se  for  the  ! 
'year  'of  $276,000.  .Assets  include' 
mortgages  at  face  value,  less  provi- 
I  sion  tor  possible  depreciation  to  the 
_  ;  amount  of  $4,291,671.  of  which  $4.- 

N^p™,  Pu„t.  ^.r,t«i 

51.3^  m  December  Against  I  $12,500,  while  bond  and  debenture 
56.8%  in  November  J  holdings  amount  to  $345,189.  The 

_ _  ‘  company  holds  $225  279  in  securities 

for  the  Dominion  and  the  province, 
while  securities  guaranteed  for  by- 


Ryan 

is  well  known  in  financial  circles, 
having  formerly  been  with  the  In¬ 
ternational  Paper  Company  and 
Greenshields  &  Co.  He  was  eight 
years  w-ltb  the  latter  firm,  recently  1 
coming  from  the  Quebec  office,  of  ‘ 
which  he  was  manager.  I 

MIU  CAPACITY 
SHOWS  DECLINE 


WHEN  HEIRS 

there  it  one  in. 
the  estdte  ii 


GO  TO  LAW 

evitable  reiult— 
depleted,  often 


seriously,  the  intended  beneficiaries  are  subjected 
to  unnecessary  trouble  and  annoyance.  A  Will, 
legally  and  clearly  drawn,  under  skilled  Executor* 
ship,  avoids  any  possibility  of  such  an  occurrenco. 

Apgeint  this  CoBiMiiy  Enewter  of  Veur  Will. 

AtoNTREAL  Trust  Companv 

'  511  PLAa  0‘Armes,  Montreal 


HfllERT  S  HOLT 
Srcildtet 


f  6  DONALDSON 
0«ntr<l  ■■ 


A  J.  BROWN,  K.tf 
Viet.freildtPt 


"Quick  liquid  assets  consisting  of ,  tjankruptcy  for  the  winding  tip  of '  Limited  will  be  held  at  _ 

overnnmnt  bonds,  demand  loans  |  j  Limited.  The  petition  1  the  company  on  .March  14th 

ml  cash  on  hand  aniount  to  $UH7,-  ,  ,  <  next 

being  equal  to  63C  of  the  total  i  that  the  shipping  company 


■-9 

savings  payable  on  demand.  1  had  defaulted  ou  it.s  bonds  was  not 

contested. 

In  its  petition.  Internationa.’ 
Paint.?  Limited  declare.?  that  the 
:  Sin-.5Iac  Line.?  Limited  were  incor¬ 
porated  in  1928  and  that  iu  the  fol- 
:  lowing  year  a  t.-ust  deed  of  hypothec 
'  was  drawn  up  under  which  the  com¬ 
pany  mortgaged  its  property  and 
I  charged  all  property,  both  present 
'  and  future,  to  secure  an  issue  of 
!  first  mortgage  sinking  fund  gold 
i  bonds.  On  these  bonds,  if  is  clai;n- 
!  ed,  the  interest  and  sinking  fund 
payments  due  on  Ociobe.-  1.  1931 

were  defaulted  and  have  not  since 
been  paid. 

With  this  default,  the  petition 
,  adds,  the  security  under  the  trust 
i  deed  becomes  enforceable  anil  aft"!- 
I  due  notice  the  property  was  t.ikcn 
I  over  by  the  .Alontrc.il  Trust  Uoni- 
'  paiiy.'  in  whose  favor  the  trust  deed 
I  was  drawn.  The  hank  account  of 
the  compai.y  was  taken  over  with 
othe;-  properties,  it  is  claimed,  and 
the  Sin-Mai:  Lines  could  not  pay  it.? 
debts.  On  .e  claim  for  $1,932.25, 
therefore,  the  iictitioner  asked  tor  a 
winding-up  order  and  the  appoint¬ 
ment  of  George  S.  liurric  as  provi¬ 
sional  liquidator.  The  petition  was 
granted. 

At  the  last  annual  meeting  o'  Sin- 
Mas  Lines  Liiuitcl,  held  in  Mouircal 
1  last  April,  it  wa.s  state.I  lha,*  ihe 
,  company  h.id  authorized  and  issued 
I  $1,500,000  of  first  mortg.ige  bonds, 
.but  that  rcdempiicns  up  to  that  fi-ue 
had  reduced  the  bonds  outstanding 
to  $1,381,500. 

The  company'.?  principal  business 
was  towing  and  salvaging  on  the 
i  Grciit  Lake.?  and  St.  Lawrence  wa¬ 
terway  between  I’ort  -Arthur  anJ  : 
I  Montreal  and  it  ivas  dependent  for  j 
i  its  profits  upon  shipping  movement.  I 
Under  a:-rungements  with  tin;  Ship-  i 
_  ping  Fcderaiton  the  company  did  j 

cm  .lanuarv  27  next  shareholders  ' 

trCill,  ; 

of  (  oimiiorcial  Alcohols  Limited  will  ,  _  | 

be  asked  to  approve  a  new  by-law 
adopted  by  the  directors  of  the  com¬ 
pany  iiroviding  lor  a  reduction  of 
.$(011,1100  iu  the  paid-up  capital  of 
the .  comp.iny  from  $75o,OoO  at  the 
present  ti.oe  to  $350,000  as  (iropos- 
cil.  la  explaining  this  action  to  Hie 
sliarclioldors,  I'.  (!.  Korlland,  the 
prcsidcnl,  (loinls  out  that  by  follnw- 
iog  -m  il  .1  jilaii  the  cioupwiy  would 
be  able  to  reduce  the  book  value  of 
ccrlaio  a.eseis  to  amounts  more  in 
kei'iiiiig  with  llieii  iirescnl  aetual 
\  atm'.?. 

A oHioii/ed  c.ipilal  slock  of  the 
cooip.in.v  comprisi's  2.5toi  shares  of 
s  per  ccol.  coiniilativc  prcfe;-rcd  of 
tioo  |iar  ami  30.000  sliarcs  of  no  (lar 
\aloe  ('10001(01.  rile  preferred  is 
V.  t(o|l.\  ootslanding  wliilc  2o,oim) 

.'.bare.?  ot  Hie  common  .(re  oulrl.and- 
ing  00(1  tolly  paid.  I’licsi;  latter 
rioircs  ai'e  c, (fried  by  Hie  company 
in  it,;  tiooli.s  ot  a  yaliiatioii  of  $5oo,- 
((00,  o:  Hie  equivalent  of  $25  per 
Hiare.  'Die  liy-law  provide.!  Hial 
Hii!  figure  Mould  bo  wriHea  (low  n 
to  $100.1001.  indicating  a  valuation  of 
$3  per  share  for  balance  sheet  pur- 

poi-e.?. 

Ihe  president  s.iis  in  this  connec¬ 
tion  that  the  equity  of  the  shaie- 
hokiers  in  Ihc  emnpany  would  not 
be  affected  in  any  way.  hut  the  ac¬ 
tion  would  re.-ult  iu  a.  substantial 
annual  saving  to  the  co.iipany  iu  re-!"’'’'’, 
doccri  tax  pa.vmeul  and  directors  I  “’f.y 
fed  that  the  move  is  in  the  best  in-  i 


"The  number  and  value  of  estates 
and  agencies  under  administration 
has  increased,  the  inventory  value 
being  $9,527.00()  a.?  compart  with 

$!M38.000  Iasi  year  and  $8,470,000 
the  previous  year.  The  totsil  .assets 
Including  estates  and  agencies  un¬ 
der  administration  now  amount  to 
■$16,156,000  an  increase  of  $938,000 
for  the  year. 

"The  company  wa.?  appointed  trus¬ 
tee  for  new  bond  l.?sues  of  $1791,- 
(10(1. 

“The  net  profits  for  the  year  were 
$69,253  lieing  equal  to  8.509i.  of  the 
average  paid-np  capital  during  the 
.'■ear,  as  eompared  with  $57,585  or 
S'C  of  the  avera,gc  paid-up  capital 
last  year.  ' 

"The  balance  brought  forward  in 
(irofit  and  '.o.ss  account  on  .lanuary 
1st.  1931.  was  $4it,507  to  which  has 
liccn  added  the  current  year’s  jirofit 
of  $69,253.  making  a  total  of  $118.- 
761  available  for  disfrilnilion.  whieh 
lia.s  been  appropriated  as  follows: 
Dividends  paid  during  the  year  $35,- 
734:  transferred  to  reserve  $20,000; 
resi'rvo  for  acrued  taxes  S^jODO: 
written  oft  office  equipment  $2,875. 
leaving  a  balance  of  $56,150  to  be 
carried  forward.  The  company's 
surplus  and  reserves  .-imount  to  $232,- 
3.50. 49  an  increase  ot  $29,843  over 
last  year." 


ALCOHOL  COMPANY 
PROPOSES  CHANGE 

Commercial  Seeking  Reduction 
of  Capital  From  $750,000 
to  $350,000 


next. 

Sales  of  tho  company  for  the  year 
1931  showed  an  increase  of  nearly 
4Vi<;4>  over  the  preceding  year.  Net 
earnings  for  the  first  six  months  of 
1931.  after  all  charge.?  including  Fed¬ 
eral  income  taxes  (calculated  at  the 
increased  taxation  rate  applicable  to 
both  years)  were  $269,710,  or  97 
cents  per  share,  as  compared  with 
$239,156.  or  86  cents  per  share  for 
the  first  six  month.?  of  1930. 

During  1931  Dominion  Stores  de¬ 
clared  $1.60  in  dividends,  which  in¬ 
cluded  a  bonus  of  30  cents  per  share. 
Canadian  shareholders  benefited  to 
some  extent  from  the  prevailing  pre¬ 
mium  on  American  funds  as  the  com¬ 
pany's  last  dividend  was  paid  In 
American  funds  and  Mr.  Pentland. 
president  intimated  that  this  policy 
will  be  continued,  so  long  a.?  tt 
works  out  to  the  advantage  of  the 
company’s  stockholders. 


According  to  fbe  Newsprint  .''ervice 
Btireaii.  the  total  production  of 
newspriut  In  ranada  and  the  Fni-rd 
States  in  December  was  2,59.034  tons 
compared  with  269.792  in  November 
and  284,031  in  December  l!i30. 

The  Dcccmher  production  was  55% 
of  rated  capacity,  compared  wifji 
59.6%  in  November  and  62's%  in  Dc¬ 
ccmher,  1930, 

Production  in  the  United  States 
was  93,861  tons,  or  62.9%  of  capacity, 
against  94.149  or  65.6%.  In  November 
and  99,276  or  68.8%  in  December, 
1930. 

Canadian  production  was  165.173 
tons,  or  51.3%  of  rapacity,  against 
175,643,  or  56.8%  in  .November  and 
184.755.  or  59.5%  in  December.  1930. 

For  the  full  year  1931  the  output 
in  Canada  was  2,230,775  tons,  or 
58.1%  of  capacity,  against  2,504.147. 
or  69.4'“5  in  1930;  production  in  the 
United  States  was  1.157,497  tons,  oi- 
65.6%,  against  1,282,372.  or  76e,5  iu 
1930. 

For  all  of  North  America,  includ¬ 
ing  Newfoundland  and  Mexteo.  the 
producti(vn  in  1931  was  3.688,450 
tons,  against  4.088.064  in  1930. 

The  Financial  Time?  reaches  a 
class  of  people  who  are  interested 
and  able  to  buy  inTestmeiit  scetiri- 
tics. 


the  Dominion  or  the  provinces  total 
$55,626.  Stocks  held  and  fully  paid 
up  account  for  $10S.40p  (4f  the  total 
assets. 


Good  Year  Experienced  1 

By  Maple  Leaf  Gardens 


Toronto  Bureau  The  rinanci.il  Tlmeit 

Toronto.  —  While  no  actual  figures 
will  bn  available  until  the  end  of  tho 
fiscal  year  next  May,  it  i.?  under¬ 
stood  that  earnings  of  .Maple  T^eaf 
Gardens.  Ltd.,  for  the  year  to  date 
have  been  well  in  excess  of  expeefa- 
Uons. 

February  and  ATarch  are  the  two 
peak  months,  due  particularly  to  fhc 
amateur  hockey  play-offs,  which 
gcnerallv  alirael  huge  crowds. 
Hence,  the  annual  report  when  It 
appears  should  prove  highly  sati.?- 
taclory. 


Stea(iy  Progress 
in  Service  and  Growth 

That  the  Capital  Trust  Coiporation  .selves  its  customers 
well  is  conclusively  proved  by  the  steady  growth 
of  this  institution 


f  apital  and 

Esfatas  Under 

^iavlngs 

Total 

Siir|)lHs 

Administration 

Accounts 

Assets 

iins  ..  .. 

..  $  l»4,492 

$1.060.6S0 

$  44S,335 

$  1.9,>9,79.3 

1!)>2 . 

6S9.S19 

3,68S,»3S 

1.2S2.32S 

.5,610,486 

1926 . 

719.291 

5.90S.2N*. 

2.;()S,«5.5 

8,3.36,648 

1930 . 

9.3.%«90 

9,i;t8A’L5 

.>,146,219 

1.5,218,670 

1931  ..  .. 

1,104,186 

9,527,228  5,524,615 

16,156,621 

If  you  are  in  need  of  advice  on  any  financial  matter,  or  in 
regard  to  your  Will,  wiite  us  or  call  at  any 
of  our  offices. 

Capital  Trust  Corporation 


I/IMITED 

OTTAW  A  MONTREAL 

Indrr  Dominion  liOTcrnment  Inopectlon. 


TORONTO 


CLOSE  TORONTO  OFFICE. 

.lohnston  and  Ward  are  closing 
their  Toronto  office  tit  the  end  of 
the  present  month.  The  company 
recently  .?nkl  their  seat  ou  the  To¬ 
ronto  Stock  Exchange  to  R.  B.  Dug¬ 
gan.  Dnneanson,  While  and  Com- 1 
pany,  Toronto. 


5TABL1SHED  19M 


Robert  Dodd  &  Company 


•NCORPORATBD 


Investment  Boniierf 


The  Royal  Bank  Building,  Montreal 


HArbour  S141-2 


le  'ests  of  the  company.  Tho  com-  ; 
pany  ha.s  not  followed  Ihe  practice  ; 
of  making  its  annual  financial  state-  i 
inent.s  public,  so  that  it  is  not  po.?si- I 
Me  to  analyze  a  recent  balance  sheet 
in  the  light  of  the  proposed  change. 

Big  Elevator  Project  Is 

Underway  At  Windsor 

Windso:-,  Ont.— -A  million  and  .u 
half  dollar  grain  elevator  (iro.iecl  for 
Windsor  is  under  way  with  the  .in- 
nouncement  that  a  contract  has 
been  given  to  the  Feglcs  ('onstruc- 
tinn  t  o.,  of  I'ort  William,  for  build¬ 
ing  a  2-Miillion  Imshel  elevator  iiiid 
n  large  wirehou.-c  each  with  separ¬ 
ate  dock  on  the  Ivor  front  at  the 
westerly  limits  of  the  city.  Con- 
structi'in  i^  '  .'.peeled  to  start  about 
March  1.  Hic  warehouse  and  dock 


TORONTO  ELEVATOR! 
HAD  GOOD  PROHTS! 

Surplus  is  Shown  in  First  Quar* 

!  ter  After  All 

;  Charges 

'I'ornnto  Ilurcaa  Tlic  riHUncl.il  Timm 

'  I’oronto.  Toronto  Elevator.?,  Liiu- j 
ited.  reixtris  ^a ( ist.ietory  earning.?' 
I'oi  Hic  first  qnai  lcr  of  the  current  j 
fiscal  year,  inotii.?  were  sufficient 
to  lake  (-((VC  .if  depreciation  and  tax  ; 
cha  ges  to.-  the  period,  cover  prcH'i-- | 
rc(l  dividend.'-  and  leave  a  sizeable 
surplns.  I 

These  f<((  i  ai'c  disclosed  in  a  let- | 
ter  over  Ho  -i-natnre  of  mananing[ 
flircclor  (I.  f  l.cilch.  accompanv  ing  | 
((iiarlcr'.v  dividend  cheques,  payaidc 
.t.anuarv  1''tl(  to  holders  of  the  7% 
prcteria’d  alia ‘cs. 

Mr.  l.eiicii.  iu  his  letter,  state?: 
"I'oiisolidated  earning.?  of  your  com¬ 
pany  and  its  wholly  owned  suhsidl- 
aiy.  the  •;-?arnia  Elevator  (.'ompanjr. 
Eimited.  after  adequate  provision  for 
depreciation  and  income  tax  for  the 
’  f1-sl  three  months  of  the  current  fis- 
(ral  year,  were  substantially  in  ei- 
ress  of  preferred  dividend  rcquirc- 
for  that  period. 

our  company's  working  capital 
position  during  the  current  pei'iod 
was  further  strengthened.  We  feel 
that  present  indications  point  to  a 
continuance  of  satisfactory  earn¬ 
ings.” 


Aluminum  Limited  Listed 

On  Montreal  Stock  Exchange 


Poeurities  ot  Aluminum  Limited 
were  listed  and  called  for  trading 
on  the  .Montreal  Stock  Exchange  last 
.■Monday.  The  listing  includes  the 
following  classes  of  securities;  130,’- 
000  share.?  of  6  i)er  cent,  cumulative 
redeemable  preferred  shares  of  $100 
par  value;  592,299  shares  of  no  par 
value  common  slock;  subscription 
vvarranti  Cla-ss  “B"  for  16,890  shares 
expiring  .Inly  2.  1932:  Class'd’”  war¬ 
rants  for  17.531  shares  expiring  Oct. 
1.  1932;  Cla.ss  "D"  warrants  for  17.- 


lo  he  conipleled  hv  .fune  I,  and  Hie  I  127  .-hares  expiring  .Ian.  3  1933;  .and 

■levator  and  it.s  dock  by  .Atigu.?!  in  $19.4(i6.00u  of  5  per  cent  sinking 

[inie  to  handle  Hie  19;;2  crop  .?hip- '  i'and  gold  tiond.?  due  .liilv  I.  Hits, 

uents.  The  elevaloi'  will  be  equip-  riie  ticker  .ihlireviatlon  w-ill  he 

:icd  for  dr.vjiiv,  and  cleaning  grahi.  i"AL.M." 


New  Issu* 

$15,226,000 

City  of  Montreal 

Q%  Sinking  Fund  Bonds 

(Non-Callable) 

$  3,770,000,  Dated  December  15, 1931,  Due  December  15, 1935 
$11,456,000,  Dated  December  15, 1931,  Due  December  15, 1941 

Principal  and  half-yearly  interest  (Decetiibcr  15  and  June  15)  payable  in  lauful  money  of  Canada  at  City  Treasurer's  Offlee  in  Montreal, 
or  at  the  principal  office  of  the  Bank  of  Montreal  or  at  fhc  Banque  Canadienne  Nationale  in  the  City  of  Quebec,  or  at  the  principal 
office  of  ihc  Bank  of  Montreal  in  the  Cities  of  Toronto,  Winnipeg,  Vancouver,  Halifax  and  Saint  John,  N.B. 
Denominations:  $1  ,(yj0  and  $500.  Bonds  may‘bc  registered  as  to  principal. 

Legal  Opinion:  Messrs.  Meredith,  Holden,  Heward  tt  Holden  for  the  Bankers  and 
Charles  Laurendcau,  Esq.,  K.C.for  the  City. 

These  bonds  are  direct  obligations  of  the  City  of  Montreal  and  are  issued  for  refunding  maturing  obligations,  defraying  the  cost  of 
construction  of  important  public  works,  part  of  which  is  for  the  relief  of  unemployment,  and  for  other  purposes  of  the  City. 

Montreal  is  tlie  largest  and  wealthiest  city  in  Canada.  The  City  is  the  most  important 
commercial  centre  in  the  Dominion,  as  well  as  Canada’s  greatest  railway  centre  and 
the  second  largest  ocean  port  in  North  America.  It  enjoys  an  ideal  situation 
for  manufacturing  purjiosos.  surrounded  by  hydro-electric  plants  which  produce  an 
abundance  of  oloctrical  energy.  Montreal  is  one  of  the  oldest  settled  communities  in 
Canada,  and  is  the  lieadtjuarters  for  many  important  industrial  and  financial  institutions. 

TTf  ofr:  these  bonds  if.  ns  and  when  issued  and  neeepted  by  us  and  subject  to  approval  of  Counsel. 

It  is  expected  that  bonds  in  interim  form  mil  be  ready  for  delivery  about  January  ;25,  lflS2. 

PRICE:  100  and  accrued  interest,  to  yield  S% 

(Plus  Transfer  Tas> 


Bank  of  Montreal 
The  Royal  Bank  of  Canada 


A.  E.  Ames  Co.  Limited 
Hanson  Bros.  Incorporated 


Banque  Canadienne  Nationale 
The  Canadian  Bank  of  Commerce  The  Bank  of  Nova  Scotia 

La  Banque  Provinciale  du  Canada' 

Dominion  Securities  Corporation  Limited  Wood,  Gundy  &.  Company,  Limited 
Royal  Securities  Corporation  Limited  Nesbitt,  Thomson  &,  Company  Limited 


McLeod,  Young,  Weir  &  Co.  Limited  The  National  City  Company  Limited 


Drury  Co 

Fry,  Mills,  Spence  &  Co.  Limited 
L.  G.  Beaubien  &,  Co.  Limited 
Credit  Angio-Francais  Limited 
Soei4te  de  Placements  du  Canada 


W.  C.  Pitfieid  &  Company 

Bell,  Gouinlock  &  Co.,  Limited 
Hannaford,  Birks  &.  Company  Limited 
Collier,  Norris  &  Henderson  Limited 
Williams,  Partridge  &.  Co.  Limited 


Harris,  Forbes  &  Company  Lirnited 
Ernest  Savard,  Limitee 
R.  A.  Daly  &  Co.  Limited 
Mead  &,  Co.  Limited 
Geoff r ion  &  Co.  Limited 
Ren4  T.  Leclerc  Incorporated 


The  tfni.ained  hertin  ar«  hMti  ujmt  infermahen  whliM  «•  btUtt*  to  r«<ta6I«  Sul  art  <•  no  tttnt  lo  amifrtud  at  rtprtitnlalia**  fty  lu 


THE  nNANClAL  TIMES.  MONTREAL,  JANUARY  22,  1932 


The  Bank  of  Toronto  Holds 

Seventy-sixth  Annual  Meeting 


IE 


Mr.  W.  G.  Good^rbam, 

President ; 


The  Addresses  of  Mr.  W.  G.  Gooderham,  President,  and  Mr.  H.  B.  Henwood,  General  |  i*r<*iiifs«‘s. 

Manager,  delivered  to  the  Shareholders  of  The  Bank  of  Toronto  at  their  Annual  Meeting,  ^  ^ 

at  Head  Office,  on  Wednesday,  January  20,  are  as  follows; 

Mr.  W.  G.  Gooderham,  i  are  now  receivine  are  .-jalutftvy.  ''iif’tion  of  thi?  at  ’tie  moir.ent,  we  may  [  tinnla 

President*  '  unfortiinato’.y  are  soon  torsoiton :  ro;ison:il)l>-  hope  that  even  at  flio;  \oics  in  cireulation  ' 

;  hoUi  by  the  politicians  and  the  olcc- i  elrv, •nth  imn*  V'Olni'  S  will  he  put  acainsf  S7,5Si).-llM  a  year  .iso,  and 

My  first  word  to  yon  to-day,  be- 1  j<, rate.'  i  :i!-ide  o'cewhere  ns  >n  Kiisland  and  8.S,79ti.04S  two  years  aso,  rofleets 

fore  movins  the  adoption  of  the!  Orovrinc  out  of  the  eeonoinie:  tliat  nntstions  \vhi'’b  .•'re  esseni i  il-  the  decline  in  volume  of  btisinesc 

Teport,  must  Vo  an  expression  of' and  financial  difficulties  afi'cclins!  1.'  business  riuestions  will  be  dealt  •  and  prices  durin,^  the  past  two ; 

f  iM'-facMon  which  I  hone  vo'i  nil  practically  all  countries,  thepe  has  with  in  a  business  way  and  in  the  .'ears. 

,-.i,i..fac.ion  which  .  nope  you  tendency  to  ertH-t  !i"ht  of  common  sense.  nen„sits. 

sh.nre.  that  our  Hank  has  come  t,n riffs  which  are  almost  prohihi-:  The  siudy  of  economic  history  is,  j/epii.  iis.  ^ 

ihrotiph  a  very  difficult  year  in  ex-  fjye.  Probably  no  "ountry  believes  an  aid  to  confidence,  even  to  ontiin- ;  por  the  year  endins  November 
oo'.lent  position  and  with  itrofits  in  these  nearly  prohibitive  barriers  ism.  V\p  know  that  the  Mestern  .tpth  l.nst  the  total  deposits  in  the 
nnic  mndentelv  reduced  'Unless  it  he  our  noiehbors  to  the  worlil.  tiarficiilarly  the  continent  on  Punks  show  a  decline  of  $74.!)J>5.- 

.■  ‘  ,  South,  and  there  .arc  indiiations  w-hieh  we  are  fortunately  placed,  if  2i'e  from  the  previous  year,  or. 

Our  aross  tneome  has  been  less,  beffinnina  to  be  doubt-  not  unduly  bandtearped  by  mis-  ' 

tii't  the  decrease  has  hern  larirely  j  fj,|_  paeh  one  feels  compelled  to  nianair'-ment.  rr'iieves  its  mistiikes  In  oni  own  ease  we  are  indeed 


BANMORONTO 

Seventy-sixth  Annual  General  Report 


PROnX  AND  toss  AfXOUNT 

The  nalanee  at.  credit  of  Profit  .and  Loss,  on  29th  November,  1930,  was . S 

The  Net,  Profits  for  the  year,  after  making  full  provision  for  all  bad  and  doubtful 
delits,  and  deducting  oxiienses,  interp.'»t  accrued  on  deposits  and  rebate  on 
current  discounts,  amounted  to  the  sum  of . . . . . 


302,993.01 


1,168,915.13 

$1,471,908.14 


V'or  tho  year  endins  November 
ih  last  the  total  deposits  in  the 


(•''■.'■■et  liy  a  reduction  tn  expenses' adopt  them  in  seli'-defenee  because  and  l  et  o-. 
!hrou.;b  the  closing  of  unprofitable  ■  others  are  doing  so.  The  notion  i-ruMncl' 

,  ,  ,  „i,i  '  that  international  trade  etin  be  one-  (io-.ibt  Hi; 

biaiiiclies  and  in  other  ways,  with 


retrieves  its  mtstuKes  ijj  oni  own  ease  we  are  indeed 
lost  cround  in  a  stir-  forJunate  in  liein.u  ;iblc  to  reptirt  a 
iu-Ksmcl'  short  time.  M'e  e.'iunot  enui  of  •'?100.S(ti.7t':i.  which  is  a 

(io-.ibt  ili.'it  bislor.v  will  again  re-  Might  .ncrease  of  .tS'bOt'U  over  the 
this  rc.spect.  •  tigurv's  of  a  year  :igo.  The  number, 


This  sum  has  iiccn  appropriated  aa  follows; — 

Dividend  No.  198,  Three  per  cent  paid  2nd  March,  1931.  $180,000.00 

Divitlrnti  No.  199,  Three  per  cent  paid  1st  .lune,  1931  . 180,000.00 

IVividend  No.  200,  Three  per  cent  paid  Isf.  Sept..  1931  . 180,000.00 

Dividend  No.  201,  Tluee  {ter  cent  payable  Ist  Dec.,  1931. .  ......  180,000.00 

T.a.x  on  Circulation .  $  60,000.00 


$720,000.00 


Reserve  for  Accnied  Ta.xes  . 

'lYan.sfeired  to Otlicers’  IVnsioD  Fund. 
Written  off  Bank  Promises  . 


100,000.00 

tiO.OOO.OO 

100,000.00 


'  ^  ^  ‘  '  K  sided  is  ridioulou.s  ;ind  impossible  peal  itself  in  this  rc.spect.  '  tigurv's  of  a  year  :igi.'.  The  number  ^ 

ihe  rc.sult  that  we  b.'ivc  been  able,  means  an  exchange  of  gooils  Pvcu  thou.gb  we  .as  Vankevs  say  ef  our  depo.sitors  has  a.gain  shown' 

.after  providing  for  our  losses,  to  and  services,  find  such  exebange  if  ouiFclves.  the  country  has  re.a-  u  'cry  satisfactory  increase  during 

e;irii  our  dividend  comfortably  and  must  be  on  a  fair  btisis  in  intern;i-  .-^n  'o  rongrnltilate  itself  on  the  Ihc  year,  j 

carrv  something  forward  to  Ihe  new  tional  as  In  donie.stie  mar.tei.s  or  It  fiindfitrenttil  soundness  of  tho  llrancbes 

ve;ir.  "'li  eontinne.  If  is  often  ne-  rnn;i,i|;,n  banV.ing  siructnre.  which 


famed  forward  to  next  year . 


320,000.00 

431,908.14 

$1,471,908.14 


It  is  iinnceessary  for  me  to  dis- '  eossary,  however,  for  folly  to  pre>vej  ft;  ntuvin.g  f  uuai  to  the  respons;- 
ciiss  in  detail,  or  at  length,  the  fin-  itself  in  pr;ictire  as  well  as  in  hiliiics  resting  tinon  if 


There  were  101  branches  of  the. 
Bank  in  operation  at  the  end  of 


ancial  and  business  siintitiou  in  theory,  and  fiiis  wc  think  is  beingi  in  the  seyeniv-six  years  of  it.-'  or.r  yettr.  against  701  .a  year  ago,, 
Ibis  cotiulry.  You  all  know  tliat  done  at  the  present  time.  Ibcrc  ,,xjstpnee  our  Bank  has  ptissed  13  branches  havtn.g  been  clo.sed 
we.  have  not  yet  emerged  fvom  tbe'ctin  be  hut  one  resu’i—t.i riff  adlitst- j  fiu-fi.jpi;  nmn.r  periods  of  depres-  during  the  year  at  point.s  where  the! 
depre.-^sinn  which  has  afflicted  the  uienfs  which  will  facilitate  trade  ;n-!5;jnn.  some  of  them  mcrt^ly  local  or  prospects  for  remunerative  bust-' 
world  (hirin.g  the  past  two  years,  stead  >af  stran.gling  it.  In  the  mean-  (i,,ine.'-i ic.  oiLei  s  of  wofld-vvide  ness  tlirl  not  warrant  us  in  contlnu- ' 
nor  can  we  say  that  signs  of  im-  time  a  great  opportunity  is  preseui-  conserfuence.  and  while  this  i.s  pro-  ing  under  existing  condifioua.  1 

proveinenf  are  yet  apparent.  The  ed  to  the  nations  of  the  Hritisli  ij.ji.fy  niost  serious  that  we  have, 

developments  of  the  year  have,  in  Kmpirc  to  lead  tlic  way  in  closer  ,-xp(.rieneed.  each  of  tV.e  others  pro-  Inspections.  j 

fa<’f,  hetn  unfavorable.  There  has' co-operation  among  themselves.  Wo  appeared  equally  serious  at  i  i _ _ 


developments  of  the  year  have,  in  Empire  to  lead  tlic  way  in  closer  ,-xp(.rieneed.  each  of  tV.e  others  pro-  Inspections.  I 

fa<’f,  hetn  unfavorable.  There  has' co-operation  am.ong  themselves.  Wo  a.ppoarcd  equally  serious  at  i  t,  i  i 

betn  a  further  decline  m  the  price  look  to  the  coming  miperlal  Confer-  time. 


level  of  our  primary  products.  :  ence  at  Ottawa  to  make  a  start  in 


■  been  fhoroughlv  audited  during  the! 
It  is  now  over  fifty  years  since  I  year  by  our  own  inspection  staff,! 


GENERAL  STATEMENT,  fSOth  November,  1931) 

UABIUTIES 

Notes  of  the  Bank  in  Circulation . 6,691,889.00 

Deposits  bearing  interest,  including  interest  aecnjcd  to  date  of 

statement . S  81 ,056,8.37.63 

Deposits  not  bt'arinc  interest . . . . . . .  10,747,866.06 

- - 100,804,703.69 

Balances  due  to  other  Banks  m  Canada  (daily  e.xcbanges) . .  289,778.00 

Balances  due  to  Banks  and  Banking  eorrcsponilents  in  the  I'nited 

liingdom  and  Foreign  Countries .  1,322,431.81 

-  1,612,209.81 


Seounty  prices  have  continued  to  tliis  direction.  The  task  is  admit-  ,  ;  Director  of'  fhis  Bank  I  rf,!in -  ^ 


creater  extent  in  the  United  .states  not  be  expected,  bi.t  if  approached  iparned  not  to  he  overlv-onti- ' s  i  o  .u”‘  ■  '1 

.'md  cl.Fewhere.  Even  more  import-  ,  in  a  spirit  of  dve  and  take  we  caii  J' /he  ustia  audit  and  in- 1 
ant  and  t'ar-reaohing  is  the  fact  reasonably  hope  that  .Mibstantial !  1  i -Wtion  of  our  cash,  securities  and  j 

m.brn.,[o„“  fonndenJ'  tol  bonerit,  /o  Ibis' conn, r,  nnd  ,o  Ibc.  ™  .ibr,’'  | 

„„,crcd  „  decline  a,  «  rc.ult  o,  Empi™  nc  ■  whole  ma,  be  horonahl,  Iramod  b;™ 

Which  the  Inited  Kingdom  has  We  note  that  the  price  level  r,f  depression  ever  fully  justi- i  ac'cess  to  every  detail  of  our  bS  - 1 

been  forced  to  disconUnuc  gold  i  onr  primary  products  is  bacK  to  ap- 1  f,.  fpa^s.  ,  ness  given  L  a  very  comnlcte 


payments  for  the  time  being,  pre-'  proximately  pre-war  elvcls. 


Before  closing.  1  wish  to  record  audit. 


access  to  every  detail  of  our  bu.si- 
ncss,  given  us  a  very  complete 


Quarterly  Dividend,  payable  1st  December,  1931 . . .  SlSO.fKMl.OO 

Dividends  Unpaid . . . .  853.01) 

-  180,853.00 

l,et.ters  of  Credit  outstanding. . . .  .  . . .  1,190,096.82 

Liabilities  not  included  in  the  foregoing . . . . .  190,918.4ti 

$110,670,670.78 

Capital  paid  up . . . . . .  S6,000,000.(X) 

Rest . ' . .  9.000,000.00 

Balance  of  Profit  and  Loss  Account  carried  forward ........ ... ... . .  431,908.14 


cipiiating  similar  action  on  the  products  now  average  somewliat  he-i^jj.  (,pnso  of  "loss  throu-^h  the  ' 
part  of  several  other  countries  ;  low  that  level  while  ''^ngo  rates. '  '  g^ing  during  the"year  of ! 

Our  own  country  is  still  on  a  gold  which  in  recent  years  have  aver-^yj^  j  Agnew  at  the  early  age' 


General  Conditions, 


-  15,431,908.14 
$126,102,578.92 


basis  ofl'icially;  mir  currency  is  aged  about  double  the  pre-war  level.  ^,j.  jj,  £,(),ijtion  to  hi 

backed  by  gold  fn  the  e.xtent  re-  have  declined  hut  slightly,  and  niirtant  duties  as  Vice-Preside 
qtiired  by  law.  and  our  securities  taxes  are  at  least  doulile  and  iu  'imeinational  Coinpany  of 
held  outside  and  payable  in  gold  many  cases  three  times  what  they  g  broad 

are  being  redeemed  according  to' were  twenty  years  ago.  We  can-  ,‘.,f  bjsjnes.s"  affairs  and  we  zx 
the  terms  of  the  obligation.  Our' not  control  prices,  but  wage  r:ites.  Vottusel  at  the  Board 

exchange,  however,  has  fallen  to  a  public  debts  and  ta.xaiion  are  large- ,  b[7gcniul  presence  among  us. 
discount  of  la^e.  to  20^7  in  terms’  ly  in  our  own  hands,  and  it  is  eloar 

<il'  American  dollars.  i  that  Canada  cannot  he  prosperou.s  My.  H.  B.  Henwood, 

International  as  well  as  domes-'  until  a  better  balance  haa  been  f.  . 

til'  roiumercc  is  largely  carried  on  reached.  .4  liopoful  factor  is  the  Vjenerai  IVianagcr 

by  (he  use  of  credits.  Under  condl-  way  in  which  many  business  con-  ,,f  our  \nntial  ' 

lions  of  confidence,  money,  which 'corns  have  met  the  situation  b.v  ,  ..,,3^  T,(.ro  in  the  i 


.\s  wo  enter  the  new  year  the  j 


of  yeiir.s.  In  addition  to  his  irn-  skies  are  still  clouded  "and  one  I 
uortant  dutie.s  as  \  ice-Pre.sident  of  would  be  courageous  indeed  to  | 
the  International  Company  of  Can- ^  ba/.anl  a  guess  a's  to  what  lies  be-' 
;i(ia.  Mr.  Agnew  had  a  broad  grasp  fore  u.s,  but  w'c  do  know  .as  a  result  | 
of  business  affairs,  and  we  greatly  of  our  e.xperiences  during  tho  past  ' 
miss  his  counsel  at  the  Board  and  year  that  the  whole  world  is  still! 
hts  .genial  presence  amoug  us.  being  buffeted  in  the  seas  of  dis-  [ 

K/i  u  D  u  _  J  ’organized  eomnierre  and  finance  i 

Mr.  H.  B.  Henwood,  I  ic.-ulting  from  the  Brrat  War.  1  he-  ( 

General  Manager:  j  licvc  the  storm  is  gradually  abut- ; 

ing.  but  there  is  tiiiieh  wreckage  I 
At  the  time  of  o-ir  Annual  Meet-  Mill  strewn  about,  and  every  couii- ! 
tng  a  year  a.go  we  were  in  the  midst  try  Jia.s  its  problems  to  solve  be- 1 


ASSETS 

Current,  Gold  and  Silver  coin . S 

Llomtnion  Notea . 

DefKiait  in  the  Central  Gold  Rcservea . 

Notes  of  other  Banks . . . 

United  Stales  and  other  foreign  currencies . . 

Cheques  on  other  Banks  . 

Balances  due  by  Banks  and  banking  correspondents  elsewhere  than 
iu  Canada . 


355,825.23 

8,838,5,80.00 

1,630,866.66 

678,73.500 

27,389.10 

6.797,219,74 


1,636,641.34 


-$  19,965,2.57.07 


said  to  have  no  country  flows  bringing  their  costs  down  to  less,  „  business  depres.Mon  which  we  f„Vo  vv e  can  hopLto  pmeecd  L  r  m 

•  r  V  nhrrf  it  most  noertod  Pv  ttinn  thoir  inrniii.’  Th«'  .',nn  ich.  ..  .  ,  ...  ,  loi  i.  vi  i  vdu  ijupi  lo  pioce'  a  on  out 


freely  Where  It  IS  most  needed  By ,  than  their  incoiue.  The  appliea-  ,„op  di.sappear.  wavLv  tl  m7t  dKfVultv  In  cLaL 

.tins  means  mternaUenal  exchanges,  t, on  of  th,s  principle  to  pnblte  ai-  nnfortunatel.v  the  conditions  ,^,,7  problems  Le  Li.aps  lest 

are  mamtatned  at  normal  levels.  A  fairs  will  go  fa,  towards  correcting  j  hcronie  more  intensifictl.  wi»l,  fh-uit  than  ‘in  inui  v  o  her  coun- 

ciearer  petceuMon  of  economte  and;  tho  situation.  j  ,he  result  that  our  earning  power  [Li 

linaneictl  riptapgrment  in  practica.ll\  ;  -phe  credit  of  This  country  and  lias  again  suffered.  -ru  t?  -j  .  1  j  * 

all  countries,  oven  ereditor  roun-  qj  its  Provinces  and  older  Mtinici-  ‘  President  has  made  refer- 

trics,  has  caused  liquid  capital  to  palities.  which  has  always  been  ol  Profits.  '"tice  to  the  niotinting  burden  of 

take  fnchf.  .\s  a  consequence.  tt,p  has  in  recent  vears  be-  taxation  resulting  from  a  pretty 

credits  have  ceased  to  be  readily  p^inc  en’dangcred  bv  lavish  imbhc  Profit  for  the  year  end-  liberal  program  of  expenditure  on 

available,  international  trade  has  e\-penditures— public  works  road/,  •'“"wf'triber  hist,  after  inak-  the  part  of  Uodcral,  iTovineia!  and 

bci-n  seriou.sly  curtailed  and  price.-  education,  r  a  i  I  xv  a  v  s  'welfare  Provision  for  all  bad  and  .Miinielpal  Ooverninents  during  re- 

euntinue  to  fall.  3  ho  great  need  of  spVjgjjjeg.  ’  gjjjj  5;,.,  on"  71  ait  vvt'll  honbiiii!  debts,  amounted  to  the  cent  \ears.  I'nles;-.  these  boiiie.- 

'hc  times  would  thcreXorc  seem  to  7nouch  ’and  rionbftess  dpsiraiiie  h'li  I  ?1 .1  CS.Dl .'i.lo.  which  coni-  proceed  wiib  extreme  caution  in 

be  tlic  re-estiiblishment  of  confi-i  extravagant  and  bevond  the  means '  Sl,o."?,S77  7? ,  tht.-  e.vpenditiirf  of  public  moneys 


iben  hoped  might  soon  di.sappear.  way  without  diffictiliy.  In  Canada 
Inif  iintortunately  the  conditions  yur  problems  arc.  perhaps,  less  dif-' 
have  i.cronie  more  intensifictl.  with  toun- 1 

Ihe  result  that  our  earning  power  tries  i 

has  again  suffered.  .  president  has  made  refer- ! 

profits,  ence  to  the  niotinting  burden  of  j 

taxation  resulting  from  a  pretty 
The  net  profit  for  the  year  end-  liberal  program  of  expenditure  on 
itig  hi'tli  .November  last,  after  inak-  the  part  of  I'oderal,  iTovineia!  and 
tug  full  provision  for  all  bad  and  .Municipal  Ooverniiients  during  re- 
donbtiu!  debts,  amounted  to  the  cent  \ears.  rnless,  these  bodie.- 


extravagant  and  beyond  the  means. 


ens  arc 
1  ecoverv 


drnce  to  the  end  that  money  may  {jjjj;  country  at  the  pre.senf  time"  preceding  year.  '  until  the.se  heavy  tax  burdens  arc 

again  flow  freely  and  international  (inveriiroenf  .-itid  vrnnicin-ii  nfficiai^  I  -'ricr  making  provision  for  divi- '  materially  reduced,  our  recoverv 
exehaeges  be  stabilized.  '  how-ever  nL-yppcL  to  bLLLess-’i rate  of  per  an-  from  the  pre.-ent  period  of  depre.-'- 

Thcre  is  only  one  way  tn  which  witb’the  n.iccssity  for  introduc- ■  “r"’  ta.xe.s  ^ttlb.qofi.  Offi-  .sion  will  of  neces.sity  be  slow.  Pew 

either  private  or  national  credit  jng  economies.”  It  is  to  be"  hoped  1  ^^rs'  Pension  Fund  .$yO,'biO.  wriiing  business  enterprise.s,  either  public 

can  be  improved  and  maintained,  ^hat  they  will  continue  in  this  Bank  Premises  SIOO.-  or  private,  can  hope  to  ma!;e  pro- 

Budgeta  must  be  balanced;  outgo  gufj  t^at  thev  will  **0  all  the  wav  ' rarry  forward  the  .sum  of  grcs.s  under  the  serious  handicap; 


Dominion  anil  Provincial  Government  Securities,  not  c,xcerding 

market  value  . $25.9.30.736.36 

Canadian  Municipal  Securities  and  British,  foreign  and  colonial 
public  Securities  other  than  Canadian  not  e.xceeding  market 

value  .  7,401,7,54.30 

Railway  and  other  Bonds,  Debentures  and  Stocks,  not  e.'icccding 

market  value  . 2,1,37,366.86 

Call  and  .'^hort  (not  cxceotling  thirty  days)  Loans  in  Canada,  on 
Bonds,  Dclienlures  nnd  Sto<-ks  and  other  securities  of  a  sufiB- 

cient  marketable  value  to  cover . . .  6,378,177.80 

-  41,848.035.38 

$61,813,292.45 

Other  Current  Loans  and  Discounts  in  Canada  'less  rebate  of 
interc,“t)  after  nifiking  full  provi.sion  for  all  bad  and  doubtful 

Debts  . $58,721,076.37 

Non  Current  Loans  (estimated  loss  provided  for) . . .  243,965.21 

-  58,965,041.58 

Deposit  with  the  Minister  for  the  purposes  of  the  Cireulation  Fund . $  297,673.27 

Slorigages  on  Real  Fstatc  Sold . 30,949.61 

Liabilities  of  Cu.stoniers  under  Ixjtfers  of  Creilit.  as  per  contra  .  1,190,096.82 

Bank  Premises,  at  not  more  than  cost,  less  amounls  written  off. . . .  3,805,525.19 

$126,102,578.92 


must  rot  exceed  income  and  a  bal¬ 
ance  must  he-  maintniiied  through 
limiting  expendiPire-s  rather  than 
iiy  TDiSUse  of  tho  taxiree  power.  The 
burden  of  onerous  taxation  is  soon 
reflected  :xi  deeteased  purchasircr 
power  at  home,  ana  impaired  abil¬ 
ity  to  compete  in  world  m-arliets. 

.^Iucb  has  be-en  said  and  written 
in  tlicse  days  regarding  the  gold 
standard.  Tb-  <lepre<:iation  in  na- 
Tlotml  curreneb  s,  suspension  of 
gold  payment.^  and  eon.eequent 
trade  ciagnaiion,  arc  often  attribut¬ 
ed  to  an  in.'mfr'icicnt  supply  of 
monetary  giilcl  .ind  the  nial-distri- 


dowD  of  our  Bank  Premises  SIOO.-  or  private,  can  hope  to  ma!;e  p:-o- 
Onn,  we  carry  forward  tbe  .sum  of  grcs.s  under  the  serious  handicap 
and  that  in  this  effort  thev  will  have  ‘  f-o.ss,  ol  excessive  taxation.  j 

tie  full  support  of  public  opinion  bringing  the  balance  tn  this  account  I 

‘  ,  ,  up  to  the  sum  of  •'?131.'>08.t4.  I.ailways 

The  financial  position  in  Panada  ‘ 

is  made  the  more  acute  because  Total  Vs>r(>‘,  j  b’  •"’uy  con.-ideration  of  national 

xve  have,  for  some  year.«.  borrowed  ■  'ii<i‘ e-tion;’  teir  radway  situation 

extensively  in  the  United  States  .  "tir  Total  Assets.  2t).li'>2..5T®.  can  scarcely  p.«capc  attention.  If 

The  demoralization  of  the  security  "c  lio’d  in  I'ash  and  Securities,  iias  been  for  some  years,  and  still 
markets  in  that  country  has  madt  *  ■'!!  anr!  Short  I.oaus  fully  .secured  i.s,  one  of  our  major  problems  and 

refunding  operations  dtfficill  .and  •i'v’ .''Uj.dtid.  (quivaient  to  .ak.lftru  tjf  the  iiio.st  'iiffieiilt  of  solution, 

we  are  asked  to  pay  much  t'a.^ier  all  liabillric.s  to  the  public.  Wc ,  Onc  of  the  lile.«:sings  arisin-  nut 


\\  G.  GOODERHAM,  HARVEY  B.  HENWOOD, 

I‘rcnidcttt  General  Manager 

Toro.vto,  30th  Xoicmber,  1031. 

AUDITORS’  REPORT  TO  THE  SHAREHOLDERS 

To  the  StMreholdcTi:  cf  The,  Btink  >)/  T'tmnto; 

tVe  have  cTsiniiietl  the  bovkn  and  accoiintfl  of  The  Rank  of  Toronto  at  its  Head  Office  and  have  been  furnished 
si’ith  certiticd  rt  turns  frentt  the  Rranrhes,  and  report  that  tbe  above  sintcinent  of  Itabiliiica  and  assets  as  at  the  3Utb 
November.  1031,  is  in  a<  eordaiiee  tben-wiih,  and  in  our  opinion  diseloees  the  true  rouditiou  of  tbe  Rank.  We  have 
veri.icd  the  rash  and  tlieseeariiies  o'presi  ntiiur  Ihe  Rank's  investments  held  at  the  Head  CUBee  at  the  close  of  the  Bank's 
fiscal  vear,  and  during  the  .t  ear  we  have  eountetl  the  eash  and  examined  the  eeeuritii's  at  certain  of  the  important 
liranehes.  We  have  received  all  the  information  ami  explanations  we  have  reeiuircd.  and  all  transactions  of  the  Bank 
which  have  cuiuc  under  our  notice  Lave,  iu  our  opinion,  bccu  within  the  (lowers  of  the  bank. 

D.  McK.  MrCt-EU.AKD 
of  the  firm  of  Price,  Waterhouee  Je  Co. 

K.  B.  SnErHERO 

of  the  firm  of  Peat,  Marwick,  Mitchell  &  Co. 

Toronto.  2Znd  December,  1931. 


Total  Vs>r(v,  !  **1  any  consideration  of  national! 

: 'i/p  :.tion;'  u  ir  raMway  situatiou 
Of  our  Tefal  Assets.  26.1 ''>2.. 57®.  can  scarcely  p.»capc  attention.  If 

we  bold  in  Cash  and  Securities,  iias  been  for  some  years,  and  still 


we  are  asked  to  pay  much  t'a.^i 
pj  than  tve  had  anticipated.  tVe  s. 
,  somewhat  in  the  position  of  a  -a 


ii  liauilir.c.s  To  Inc  puiilic.  xx  c  ,jf  Iilessings  arising  out 

ake  no  credit  for  having  such  a  of  the  dcreossioii  i.s  that  it  has 

‘B I  rnade  t>o.ss'tde  hrond  measure.-;  of 


xent  merchant  -who  has  al-Kuy;:  liquid  form:  wc  think  it  excessito, '  ^ (.pt^-cei?  the  two  sys- 
enjoyed  a  line  of  creoil  from  hi;  'b'-uch  (lerbap.-  no  i|i  .advantage  tin-  wliich  could  not  be  reached 


enjoyed  a  line  of  creoil  from  hi;  perbap.-  no  ili  .advantage  un- 

Bank  and  who  i.s  informed,  almost,  cicr  exi;:.:ng  conditions, 
overnight  and  at  an  inopportune  ^ 

lime,  that  bl:;  notes  mu-.t  be  paid  ^  ’''■'"P"’  '  "an*!  »»'seminls. 
as  they  mature.  Tho  lesson  i.- prov- '  f  j.^ans  and  l)i,-,.  oi:nt,- 

•5T':,'J6.'.."I1-  down  K.IYLM'I  from 
last  year. 

Tbe  figure.s  at  which  the.se  a.-set.s 


.shall  learn  something  from  it  fui.-i 
do  more  of  our  finaneing  i’-e  Caiia- 
d.an  fund.s  in  the  future. 


in  titne.s  of  prosperity.  In  had 
times,  public  opinion  will  approve' 
curtailinoiu  of  .services  and  other' 
ei-onomies  v.hioh  in  pro.srerousi 
times  they  would  refu.se.  It  is  well  I 


.stancfc'.s  beyonii  c>ur  contrrd.  Wo  ^.-'r’l^BSive.  but  douiitle.*;-.  'wc  .Uit.'jp.'i," 1 1  -  down  J7. Ijj. 115  from  times  they  would  refu.se.  It  is  well;  The  Impending  Imperial  Confer-!  Cauada  uas  lorgea  ahead  f.v  jvvotilQ  have  beer  oi  imme.nsf  beiiefi* 

look  for  a’scnregoai.  The  scane-  tiecrjething  from  C  •'Uid ,  last  year.  known  that  executives  of  both  sys- '  ence,  which  is  to  meet  til  Ottawa  bhyond  (lo  eoneei.i  ion  of  tlu  avei  1 1.  liei  owi.  (leoide  abroad  but  if  now. 

goat  in  this  instance  is  tho  gold  ^  niore  of  out  financing  I’-e  (ana-:  pj  -which  the.se  a.-sel.s  ’'u^.s  have  hei-n  considfTin.g  ways  this  year,  preseni.s  the  most  (iut-,ii''e  Lngli.sli  business  m-au  as  an  |  through  1  be  lack  ol  a  1).  lad-mindett 

standard,  but  the  fault  undoubtedlv  fund.s  in  t.ic  future.  [are  taken  into  our  balance  slieet  and  metirt.s  for  many  months,  ttnd ,  standing  opportunity  for  the  linking  indu.strial  nation.  'A'e  tire  no  Umger  j  eonceiition  of  Empire  d  tveloiimeiu, 

lies  in  the  extravagant  and  wa.stc-l  Referring  again  to  the  question  bn  ve  been  arrived  at  after  ;i.  rigid  "  f  i*''"'  Rel  hopeful  of  a  sue- ;  together  of  the  component  parts  of  merely  a  country  ot  nalitr.'il  resour- I  at  some  sacrifice  all  around,  the  op- 

tiil  public  e -ipenditures  vxhith  have'^’"  ta.xatioii,  it  may  interest  yo-ti  to' rla.ssifieatioii  and  full  jirovision  for  i  *  e.s.sful  outcome.  3‘hc  Royal  t'oni-i'mr  Umpire  that  has  ever  occurred  ^  cos  and  raw  aiiiterials  to  be  drawn  ^  portiiPit.y  is  not  grasped  at  this  eoiU- 
cuaracK  rized  almost  the  entire  know  iliat  our  Bank,  after  meeting!  all  los.ses,  known  or  anticipated.  .  niissioii  wnich  is  now  at  work  will  i  in  our  history.  Whatever  may  be  *  upon  at  prices  alw.nys  sutijeef  to  i  in.g  session  of  the  Imperial  Conte.*- 

world  in  rt-cent  years,  goics  hack  to:  its  operating  expenses  and  lo.sses,!  Periods  of  depression  such  as  ,  make  constructive  and  I  said  of  past  efforts  in  this  direetinn,  world  competition  wi.'b  no  profereiice  |  ence,  we  may  later  on,  notvvithstand- 

the  vvar  but  Z'.ni’ax'ing  through  sub-  uni-st  earn  -VS. 23  per  share  for  taxes' wc  have  been  p'.'s.sing  through  soon  |  heiiifiil  reeonimend.ations,  and  we, and  a  good  deal  may  be  said  of  tbe'cven  if  wc  are  (larl  of  the  Umpire.  ,  tng  oitr  attaeliment  to  the  Motlier- 
seqnent  peace  years  down  to  and  of  ^nd  anor.acr  before  weh.ring  lower  piiee.'.  and  volume, :  helleve  the  capable  Managers  of  tendency  of  Great,  Britain  to  trade;  For  many  years  !>as(  our  fufiiio  ' 'and.  find  it  more  difficult  to  par-- 

ineiuein.g  even  last  year.  Defire-  ^  dollar  for  our  sharebolder.s.  I  Oiereby  reducing  the  commercial  tlie  two  s,\steni.=,  with  the  support ;  vvit h  the  world  without  regard  to  (be  (irosTierity  has  been  (liainly  indicated  |  licil>afe  in  tlie  movcnient  for  a  closei 

(jilted  eurience-  are"  ibe'  result  of  H  ausvvered  that  wc  are.|  demand  for  credit  vvhi<h  iier-essi-  "f  public  .sentiment,  nmy  work  out  Mi'clfare  of  her  great,  ovifseas  family,  i  by  our  steady  agricultural  and  Indus- i  parlnershtp  in  the  Umpire,  '"hic  > 

the  lop-hf-avv  debt  rt-ucture  vvliicb  ncverihele.ss.  able  to  pay  .812  pei'i  t:..ie..i  ihc  inve-tment  of  our  return-  own  .salvation.  I  the  time  has  .now  arrived  when  siic!  trial  development,  and  tbrou.gh  dis- |  has  withiii  its  far-f  ting  areas,  cn- 


its  operating  expenses  and  In.-'ses,!  Periods  of  depression  such  as  ,  tlo'th'Ie.-s  make  constructive  and  I  said  of  past  efforts  in  this  direction,  world  competition  with  no  preference  j  ence,  we  may  later  on,  notvvithstand- 

annst  earn  .VS. 23  per  share  for  taxes' wc  have  been  p'.'s.sing  through  soon  |  heijifiil  reeonimend.ations,  and  we, and  a  good  deal  may  be  said  of  tbe'cven  if  wc  are  (larl  of  the  Umpire.  ,  tng  oitr  attaeliment  to  the  Mother- 

of  onc  kind  and  anor.acr  beiVire  wehiring  lower  pi-ice.'-  and  volume, :  helleve  the  capable  Managers  of  tendency  of  Gi’cai,  Britain  to  trade;  For  rnany  years  (lasi  our  fufiiio  | 'and.  find  it  more  difficult  to  par-- 

earn  a  dollar  for  our  sharelmlder.s. |  ttiereby  reducing  the  commercial  tlie  twii  s,\.steni.=,  with  the  support ;  vvit h  the  world  without  regard  to  tin*  :)i’osT»<u’it.v  has  been  (liainly  indieatf  d  |  licil>afe  in  tlie  movcnient  for  a  closei 
It  may  be  answered  that  wc  arc.|  drmand  for  credit  whirh  ner-essi-  "f  public  .sentiment,  may  work  out '  welfare  of  her  great,  ovtu'seas  family.  '  by  our  steady  agricultural  and  Indtis- i  parlnership  in  the  Umpire,  whie  > 

ncverihele.ss.  able  to  pay  .812  per  i  tale,.;  ihc  inve-tment  of  our  return-  ih'^ir  own  .salvation.  I  the  time  has  .now  arrived  when  siicj  trial  development,  and  tbrou.gh  dis- |  has  vvithin  its  far-flung  areas,  cli- 

•sliare  in  dividei.ds,  but  as  ourshai-e-|  jug  ('-iind^  in  .securities.  1  .stioiild  be  willing  to  devote  herself, ;  covories  of  iaouense  mineral  rcsotir- |  mafic  conclitions.  natural  resource.^, 

boldcr.s’  inve.stment  rcpreseni.s  -  .  w  .  Knipiro  Trade.  both  financially  and  by  a  definito  Des  and  v;>.-it  water  powers  of  wliieb  taw  materials  and  products  in  suflj 

per  share,  as  vou  will  .see  from  our!  .Seciirilie.®.  It..  .  .  trade  policv,  to  the  upbuilding  of  her  :  over  C.oao.ono  horse  luiwer  is  noi.  |  eient  volume  to  make  it  a  great  seif- 

.  .  ;  BUSinof.*  in  <'-nnct(J«l  hnf?  TIDw  r» _ .  J-I  .n _ ..I.  1  I  wiictninmp’  f'irfnr  ?n  wnrUl  triuiP.  anJ 


has  been  biiiir  uii  — Df-aec  debts  upon  -''hare  in  dividei.ds,  but  as  oursharc-j  pig  funds  in  .securities. 
Ihc  top  of  v.,-,r  debts,  Uveu  if  holdcr.s'  inve.stment  rcpreseni.s  ?2.'.7 1 

greater  use  couid  have  been  made  of  tiharc.  as  you  will  .see  from  ourj  .Seciirnie.*. 

.sil'.i-r  as  ;:  iru  dhtni  of  cx'bunge.  rc-t'irn  is  les.s  than.  '|-],p  increase  in  our 


Umpire,  and  to  diserimiii.-'ie.  in  alt  j  devotoped.  The 


natural  resources  sustainin,g  factor  in  world  trade,  and 
n  the  main  street  I  vvliicb  I  believe  if  properly  cement 
liiipiro  inevitably  I  ed  together  by  mutual  trade  and 
a  iKir  Illation  far  j  financial  relations,  is  destined  to 
e  now  have.  lead  the  world. 


•  tm,-  .Vf  -  I - -  ••  "  I-'  . .  .-.-ee...  ..  .o  ei, v  e,  . .1 I M , ,  wecaniio'  nope  tor  any  su.s- :  ,.„„seqticiiees  of  her  lack  of  interest  1  been  incrcasirgly  difficult  to  under 

ibe.i  .itfai.s  la  oroer  tiuri  by  s'j  and  we  make  no  preuiction.s  for ,  I  rov  iiu-ia!  and  high-grade  miinici-  tained  rcrovery  or  advance  to  great- !  in  their  pnisncritv  which  must  Island  the  failure  of  British  eapital  There  i.s  probably  no  better  lest  of 
<r(=atf  T.ii-  ii;uns  fetr  ,'i  renew-,  the  ensuing  year.  Almost  anytlilrig|  pal  boniis.  mainly  sbort-datc  m;itu- 1  cr  pro.F)icrlty-  until  the  present  sc- !  isuroh-  result  if  tlicV  are  driven  loland  industry  to  actively  paiiieipatc  the  vtiltie  of  the  servitie  of  a  staff  to 

*i-r<-?'  ‘ contidenco.  tip:,  niay  liappeii  in  I-.iiroj-x;,  If  creditor;  rilies  whit  h  have  not  been  subject  j  rioti.-,  world  problems  of  (  rinimcrce '  niake' tbe  best  arri'.ngenionts  they  can  i  in  tbe  development  of  ibis  part  of '  a  Hanking  Institution  than  iu  per- 

diffieulties  of  exchange  will  d!.sap-,and  debtor  r-i  f'hlenis  between  iia-,  to  the  wide  market  tluetuations  that ;  and  finance  are  adjusted,  and  I  be- !  with  otiif.r  countries.  the  Umpire.  .Neither  has  it  been  |  iods  of  difficulty  stirh  as  wc  have 

p<"eir.  Jn  biisinf.st,  ftottrllTkins  c:an  bn  liriurllf'fJ  m  a.  non-  liave  occiirmd  in  lou;^  trnii  hoiuls.  '  lif'vr  tiiat  in  tlio  ad.iiiFtinoriT  of*  F’or  ninny  >rars  tri(?ntlly  I  easy  to  understand  wby  r»ritiiin  ba*'  had  to  meet  during  the  past,  year,  and 

,nana.eriient  regarded  a.-,  of  the!  f  tructive  .-ipirit  and  vviili  the  int'd-  '5  oti  wll!  t’nerefore  .see  that,  just  a.;|rbese  difficulties  It  is  of  pai-Hinount  neighbors  to  the  South  have  sliow.!  for  long  vears  neg'eeled  to  give  her  I  desire,  in  closing,  to  express  in.v 
very  nrst  importiinee  It  is  even  ligem-o  which  usually  etia racier- on  as  there  u;  a  d(  finite  im- I  iai.oortam-c  Mtat  the  Brifisti  Umpire  Yhc7r  faith  in  our  future  by  an  irn- '  own  family  of  nations  some  enco'ir- !  thanks  to  every  executive  and  officer 
more  rie-.i  s.-ar..  m  public  affsars,  izes  settlement  of  such  (jue.stions  ’ii]  provemem  iti  business  we  are  in  a  .  shall  stand  solidly  together  iu  our  niensc  Investment  of  eapital  and  in- :  .-igement  hv  wav  of  preferential  trail-  j  tliroiighont  the  service  f(.ir  their 

but  poiitiral  managemeiii  is  rareh  the  reals  of  private  business,  we  I  grind  position  to  exi.and  onr  com- ;  trade  relations  when  the  next  for-  dustrial  development  in  our  coti.nfrv,  I  ing  arrangements  in  her  own  mar- 1  .splendid  loyalty  and  devotion  to  the 

good  and  I  do  not  know-  how  it  can  may  see  a  lifting  of  the  cloiuls.j  merr  ial  !o.vns  thiough  sales  of 'ward  ir.arcli  towards  better  worlilbut  the  dav  of  opportunity  for  j  ket  agaimst  the  outside  world,  whicb,  |  best  interests  of  the  Bank  in  thcso 
:>e  improvcf;.  Lessons  such  a.'  wel  Although  ther.'  is  no  lelual  indica-  these  sceuritie.s,  '  ‘  .  . 


eonditjoiKs  oi-curs. 


i  Britain  has  not  yet  passed. 


1  without  scriou.s  cost  to  herself.  I  trying  times. 


Pulp  and  Paper  Convention 

Scheduled  for  January  27-29 


The  tiiiriual  convention  of  tlie  | 
'ariudien  I'lilji  and  Paper  Associa-, 
tion  will  be  held  in  .Montreal  on. 
.Taniini  y  27,  J.S  and  21,',  at  llie  bead- 1 
quarters  of  the  I'ulii  and  Paper  He- j 
soarch  Institute,  3120  rniversity 
vtreet. 

Tliere  will  be  a  iwo-ij;iy  .session 
for  the  Teebniial  tinti  tin  Woodlands 
.Sections  <U  tbe  tis.sociation  at  wind! 
liroblems  rchu'ng  to  Ibo.se  parlic-ii- 
i;u'  liranebe.s  (O'  ilie  industry  v' ill  be 
diniisted.  Ttio  Tecbiiieal  .sci.-tion 
will  lioid  ii.i  lueeiiiigs.  under  ilici 
>  lit.ii  iiian.sliip  "I’  D.  I..  .Mr  on 

Wi  dncsd;i.\  an''  'I'liursd;!.' .  .Luinai  j. 
27  and  2X,  at  li'c  I higun-ci  ;n g  ln.s;i- 
nitc  ot  (  iimtda.  2i'.'iit  .\l;insficl(l  .street., 
;iiHi  a  vai'Hiy  >f  jiapers  wdi  he  pre-* 


sented  by  members  of  the  Fore.st 
Products  Laboratories  of  Panada, 
and  by  the  Department  of  Industrial 
and  Cellulose  I'heniistry  of  McGili 
University.  Addresses  will  also  be 
given  by  Dr.  (;.  H.  Herty,  of  New 
York,  on  “Soiitbern  AVoods  for  Pulp 
and  Paper."  ;ird  tiy  H.  O.  Freeman, 
president  of  tl.e  Siilpbati*  Rescan  li 
t'orpijraiion,  on  ‘‘T’yrilos  in  Pan- 
iida."  The  nnmial  luncheon  of  tlie 
section  vvill  talie  place  on  Wednes¬ 
day,  .lanuary  27,  a'  Ihc-  Uit,z-( 'arlton 
Hotei,  speakt-r'-  for  tlie  occa.-'ii.m 
lieing  Dr.  i '.  U.  Is.  .M<‘es.  director  of 
le.seareli  for  the  Ua.-itiiia.u  Kodak 
Pouipaii.s.  and  Sir  .-\iibur  '.'uri’ic.l 
Prineiiial  of  .Mdoll  (.■nivcr.silj .  i 
.Meetings  of  tlie  Woodland  sec- 1 


tion  will  be  held  on  .Btnuary  27  and 
28  a*  tbe  Pulp  and  Paper  Research 
Ii.-tinife,  3420  Uaiversiiy  street,  un¬ 
der  the.  chairmanship  of  .1.  D.  Gil- 
motir.  A  programme  lias  been  pre¬ 
pared  coverin.g  a  variety  of  tcpic.s 
of  great  iniorest  to  the  foresters 
and  those  cn.'raged  in  woods  opera¬ 
tions.  Papers  vvill  lie  prc.sented  by 
members  ot  the  section  and  lij 
others  from  the  Forest  Products 
l^tvboratories  and  from  McGill  Uni¬ 
versity  who  bavo  co-oiierated  with 
Ibe  section  in  working  out  certain 
prolilemii.. 

Tbe  Woodlands  Section  vvill  lioM 
its  atiDual  luncheon  ;it  the  Ritz- 
Parltou  llote)  on  'I'linrsday.  .lanu- 
ary  2S,  and  tb.-'  speaker  on  tliat  oe- 
casion  will  be  Prof.  F.  U.  IJoyri,  of 
McGill  Univer-'-'ty. 

Tlie  gcijcr;il  aniin;il  nieeiing  ol 
(be  associatioi'  will  be  held  at  thi 
Pulp  and  P;ipcr  Researcb  In.siiuite 
on  I'riday  morning,  January  22, j 


'whr-n  rc-riorts  from  the  chairmen  of  i 
'  variou.s  tradr>  sections  will  be  rc-j 
'  ceivwi  and  oftieers  will  be  elected; 
j  for  the  coming  year.  | 

I  Port  WUianris  Had  Record 
j  Apple  Sh'p.'nents  In  1931 1 

Vinritinic  lliironri  'I'lie  Kiwnnrini  Tlmro  I 

'  Halifax,  .\..S  —  Port  Williams,  a! 

I  comparatively  new  spol  on  the  .ship- 1 
ping  map  of  t'anada.  since  it  has! 
only  ticen  developed  within  tbe  past 
few  yptirs.  iia.s  ( losed  its  atip'c  ship-! 
ping  season  with  a  record  total  ofi 
2.Sr>.niH)  biirrels.  sent  out.  lining  an 
incrisise  of  25  tier  e<  ill.  over  tlic) 
past  season.  Port  Williams,  sit-, 
tialed  in  th<-  iieart  of  the  ai>ple  jiro- 
(liii  ing  disti  i(  l.  is  an  inland  port 
and  a  few  ye;n-s  ago  no*  a  barrel  of 
tipides  wa.s  sent  flirougli  it,  eoii- 
signnieni.s  going  forward  to  Halifax, 
j  its  (Icvclopmerit  ha.s  been  a  remark¬ 


able  one  and  those  re.sponslble  for 
it  are  well  satisfied.  Te  past  .sea- 
.soii,  therefore,  has  lieeri  a  record- 
breaking  one  for  Port  Williams  and 
its  business  is  almost  three  times  as 
large  as  the  first  shipments  sent  out 
in  the  season  of  lfl2!)-30.  l.iurge  po-* 
tato  shipments  have  also  gone' 
through  Port  Williams.  ! 

H\L:F\X  GRAIN  SHMMfUNT.S  UI!. 

Halifax.  —  drain  shipnient«  v'a 
the  poj't  of  Halifax  were  IdO.nOrt 
liu.sliols  greater  in  Pi3l  Hum  in 

1!l3('.  a  statetnenl.  issiu'd  liy  tlie 

traffic  department  of  the  Halifax 
Harbor  <  oinniissioiioi's  sliows.  Tlic 
figures  for  the  two  years  are:  l!i3". 
731.‘l!ir.  bushels:  l!l3l.  I.12li.787 

biisbels.  Grain  receipts  for  Iti.U. 

ytar  also  exceeded  Hie  aniouiil  tak- 
(•n  in  (luring  1930,  the  figures  for  in¬ 
coming  traffic  Iieipg:  ltdtO,  N30,477 
bushels;  1931,  1,221,102  bushels.  j 


Business  in  the  West 

aVeeklv  Iteport  of  (li<*  Cnnndlan 
('rriltt  Mon'M  Trunt  AKsorlntlon. 

IVinnippt?. — .Manulacturing  contin¬ 
ues  fair.  Wholesale  groceries  fairly 
good.  Dr"  goods  and  wearing  tiomrol 
lines  fairly  active.  Boot.s  and  shoos 
and  niiibcr  footwear  fair.  Hardwa.'e 
and  Imilding  supply  linos  quiet.  Col¬ 
lections  fair. 

.Regina.  ■  Wliolesale  groceries  and 
dry  goods  remain  steady.  Hardwtiro, 
boots  iiTK.i  sboo.F  and  rutilier  foot¬ 
wear  fai.'.  Collectioii.s  slow.  Retail 
trade  gcncrtilly  quiet,  coliections 

tlow. 

lliMise  .Inn. —  Wholesiile  ;iud  retail 
l'.;ni!w:ii’e  (iiiict;  wliolesale  and  te- 
tail  groccrit's  good;  general  retail 
dry  good.s  fair,  wliole.sale  boni.;  and 
sillies  (|iiiet.  t'ollectious  .slow. 

Suskutuoii. — A  fair  volu.nc  is  rc- 


!  po.'ted  in  wholesale  groceries,  al- 
I  though  very  little  credit  is  being 
;  extended.  Hardware,  boots  and  .shoes 
lair.  OiLs  and  greases  reported  to 
have  (iropned  off  a  little  on  account 
of  the  colder  weather  and  heavy 
snowfalls.  Retail  trade  all  lines 
quiet.  Collection.;  fair. 

Ciilgury.  —  Wholesale  and  retail 
groceries  good,  all  other  lines  coii- 
|tinue  to  move  very  slowly.  Mer- 
,  chiint.;  reporting  January  sales  not 
meeting  with  very  in  itch  success. 

!  Collections  continue  slow, 
i  KtlmniiliMi. —  Wholesale  and  retail 
■  trade  normally  quiet  tit  this  period 
.of  the  year.  Collections  slow. 

I  Vancouver — Practically  no  change 
I  in  general  conditions  is  reported 
over  tile  previon.;  week;  although  iu 
I  some  quarters  the  opinion  was  ex¬ 
pressed  til, -It  liu.siness  seonicd  to 
liave  imiiroved  slightly  and  some 
optimism  was  shown.  (.’ollections 
fair  to  slow. 
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WIDE  EXPANSION 
IN  PROFITS  FOR 
POWE^COMPANY 

Montreal  Power  Shows  increase 
of  $2,000,000  in  Revenue  and 
Income  Up  $1,200,000 

EARNS  $2J17  ON  STOCK 


<ronfinuori  from  pasr  l>  inns 

fiidiary  and  other  rorporal ion:;,  a  : 
l  omparisoti  of  not  workins  capital  j  ] 
with  that  shown  on  the  previons  bal-  i  i'll:’' 
ance  sheet  would  be  niisleadinR.  In 
the  latp.st  balanee  .sheet  only  !  {0} J 

nion  Roverninent  and  inunieipal  1 
bond.s  are  inelnded  in  the  investment  !  ina:: 
Item,  hut.  even  on  thi.s  basi.s,  !!?,*-' • 


I  trie  service  availahle  at  low  cost  has 
I  not  only  inere,;sed  the  use  of  stirh 
j  sei’viee,  liul  it  has  also  hroiiRlil 
Rreally  increa'-id  coinrorl  to  inan\ 
thousands  of  homes.  'I'hoso  homes 
;  in  addition  to  adeunale  liRhttnR  now 
I  f'n.ioj  the  nnnierou'-'  convenienees 
I  and  economies  arisins  irom  llie  u.se 
I  of  refriceraioi raim 's.  water  heal 
I  <'r;;,  radio.s  and  variou;,  other  mod 
;  ern  appliance,-;. 

•'The  follow  diR  ‘ahir  Rraphieally 
1  illusirate.s  hov  we  have  lonsisletit- 
ly  redtieed  our  rates  and  sliared  oiir 
proisperil.;  willi  our  loifilomers: 

'  lUretrle  l.lchtlnu  Sorvlee. 

Nt-t  Knio  |n-i- 

iVrxi  KWII  i.-enl.-) 

I  tans  .  ir.rr. 


BIG  PROJECTS  FOR 
WESTERN  CANADA 
PLANNED  FOR  ’32 


AT  THE  LOOKOUT 


Promise  of  Better  Times  i.s  Re¬ 
ported  From  the  Prairie 
Provinces 

MIXED  FARMING  TOO 


]  \\  innipe..  The  New  Veiir'.s  pro- 

j  tni:-e  is  of  better  tinie.s.  With  it 
I  eomeii  the  realization  that  in  trade 
levpan.sion  the  place  of  this  Dominion  son'al 
twill,  as  always,  he  in  aliRnment  with  j,,,,  fj) 
the  wcll  heinR  of  the  British  ‘  oni- 
'  monwealih  of  .Nalion.s.  " . - 


(t'ontinued  from  r,i:;e  1)  ,  asainsi  .t4.-i.:iii1 .70S  in  l!t:;t>,  a  Rain  of  j 

submitted  should  refute  the  riiinoi ."■* 

beinc  heard.  The  need  for  the  reo.s-  coiii|iares  w  1  li  a  S^t'n 

lahli.shment  of  eonfidenre  at  home  """’I'er  ol  lailiires  in  the  I  niled 
and  abroad  was  again  emphasized  at  of  S.J  per  rent,  (iver  l...l)andi 

the  annual  meelinfi  of  the  Bank  of  it'rrease  in  total  liabilities  of 

Toronto,  by  the  presideni,  w.  'In'  failures  ol  .18  per  eeni, 

tiooderham.  At  the  same  time  im  cie.  Bradstreel  s  points  out  that  al-' 
elated  that  the  Western  worM  was  thonsh  the  perrentaRe  Kaih  of  fail- 
noi  imdiily  handicapped  by  misinan-  Tanada  this  year  made  a 

aRf-ment  and  was  in  a  position  to  Poorer  .showinR  than  in  the  I  nilcd  ' 


recover  quickly  from  this  ilepression  States  this  was  larRCly  due  'o 


as  it  had  recovered  from 
pressions.  HeferrinR  to  bl¬ 


ither  de¬ 
own  per- 


nnmher  of  small  failures.  Averattej 
net  lo.ss  to  creditors  per  failure  in 


sonal  eyperienee  as  a  bank  direetor  •  anada  was  onl,'/  .Vt.21S  as  acainst 
lor  fifty  years,  he  meniioned  that  the  an  averaRe  net  loss  per  failure  in 


...yr  .1-... ms  Ol  iiic  in  oisn  ’  oni-  ■  (tppressions  liad  ne\er  the  I'nited  .Siale.s  of  Sild.fikft.  The 

iiiqnwea  10  .  alion.s.  Beeanse  of  ,  r,  creat  a.s  lo  fiillv  jii.siifv  our  averiiRe  net  lo.ss  is  as.sots  siihlraet- 

I  i  ln  ■  ed  from  liabilities  and  divided  h.v 

assured*^  "Jtious  piogic.ss  is  ^  CPp  i^eneial  iiianaRei  of  ihe  hank,  the  total  number  ol  failures. 


ilities  of  $6,245,01.'). 

The  balanee  sheet  shows  a.n  in¬ 
crease  of  elo.sp  to  $25.'tdP.dd(i  in  total 
assets,  whieh  now  sland  at  $1."7,00>,- 
•122.  Total  investments,  fixed  and 
liquid,  arc  valued  al  $t  15. 126.8.52  as 
compared  with  $125,513,772;  receiv¬ 
ables  are  approximalcly  the  same  al 
*2.211.262  a.s  are  inventories  at  $255.- 
611;  while  cash  and  call  loans  are 
more  than  doubled  at  $0,211,567  as 
compared  with  SI, 232, 036. 

Among  the  liabilities  funded  debt 


working  capital  is  shown  al  $17,188.-  .  l'  Uy..  .,i,.,,yHv  Henwood.  expressed  eonfidener 

2S0.  current  as.sets  of  $22,721,201  j  •  ;•  ;;  •;  ;•  ;;  \.ed  on  .soulrof  lie^  fiepre.cdon  was 

heiUR  almo.st  1  times  current  liah- |  •--ttrarlii.iioiB  U.iwnwant  to  '  ,.,.n  nroierls  while  others  will  he  while  there 

ilities  of  $6  245  015.  irnis  pn  KWii  fm  <iiiantiiy  ''on  •  •  -I  ‘ ^ ^  were  sl  il  I  problems  I  o  sol  ve  we  eolild 

The  halMiice  sheet  shows  an  in  I ''’'""O' "’"•  d  I  lake  1  III  he  eai'l,\  spi  iiiR.  sueli  hope  to  keep  on  nur  wav  wiihoiit  dif- 

crLseot  close ‘to  Kinally.il  w  ill  be  pleasing  to  the  P'ant  at  l  ortifj^,,,,  ,  anada’s  problems  were 

Assets  wh^ernow  i  shareholders  lo  know  lhai  onr  com-!''*""*'";  '  he  auditorinni  and  .Salter  „erhap.s  less  difficult  than  those  of 

«"  "Pn-.HlIed  position  i':""‘'‘''hrnl8C  at  V4,nnipeR:  'he  build-  Mr.  Henwood 


feai'.s  ed  from  liabilities  and  divided  h.v  1 

rhe  general  nianaRci  of  ihe  hank.  Ihe  total  number  ol  failures.  j 

M.  B.  Henwood.  expressed  eonfidener  The  excessively  high  liabilities  in  i 
that  Ihe  storm  of  dcpre.s.sinn  was  Ihe  Knited  States  whieh  in  1221 
graduall.'  ahatinR  and  while  there  totalled  *2,282.8  niilllon  was  due. 
were  .still  problems  10  solve  we  could  Bradsireel's  points  out.  to  the  large 


■  •hroiighoni  Ihe  continent  of  America  1  miles  ot  water  inain.s  al 

.for  niinimnni  lales  in  resncel  ,,f  oP^'na,  the  new  bridge  across  Ihe 
i  both  gas  and  eleelrieity— the  more  1  ’  Saskatchewan  River  at  .Sas- 

reinai'kaide  hen  it  i.s  considered.  *"**P2Pi  the  possible  water  line  from 


number  of  banks  failiPR. 


The  recent  active  bu.viug  of  rollon 
goods  sonicwhat  earlier  ih  the  new- 


,0.^  o.  o  „M,c»  o,  w^ier  niHin.s  at  j.smmd  a  warning  to  fne  various  row-  ^xJine  mihi  eariiei  in  me  new 

Regina;  the  new  bridge  acro.ss  lbe,prnmenls  in  regard  to  their  spend- ' .  >''an  had  been  expected  em- 
sonll)  haskatehew  an  River  at  -Sas- ,  policies,  .stressing  Hie  effects  on  , ‘he  probability  that  the  up¬ 


on  Ihe  one  hand.  Dial  in  relation  lo 
gas  service  particularly  we  are  far- 


Ihe  Boiilh  Saskaleliewaii  River  to 
i  Moose  .law  and  other  points.  Dei  el- 


nvivur  iim  i  i  icu  let  i  i  >  w*;  i  i’  i«i-<  ^  ^  a* 

llior  afield  than  others  trom  H,e  .  "'’"’^"'"^tlie  Bir  Bend  power  on 
sources  of  our  : aw  materials,  in volv-;i°'''’'  ^afaM'hcwan  River  east 


ing  long  freights  and  import  duties 


I  Prince  .Mbcrt  is  being  given  r'arefiil 


.s  about  $202,000  lowmr  a(  553,777,-  j  I  con.sidei  aliou.  as  also  the  completion 


^  h'ali''  conditions  d 
2..0.200  from  '5' '-'^(''200;  pay  aides  are  |  operations  exeeedi 
somewhathighcr  at  $..5L,800  as,  expensive  in 

compared  with  $3.la0.!)i0;  accrued  I  ,  . 

interest  is  a  little  lower  iit  $1,026,-  _'  _  _  _  ______ 

120;  aeenicd  dividends  up  at  $1,706.-  .  j  traffic  bridge  over  Ihe  Fraser  River  .decades.  One  cannot  hel)i  but  feel  |Structiou.  It-  has  been  the  view  of 

076  from  $1,551,706;  subscription  on  Winnipcs  CU'V  |  near  New  M'estmiuster ;  the  large  ;  however  that  we  have  abont  touched  ■  Poor's  that  since  the  improvement  in 

new  stock  are  shown  at  $18,201,781;  '  .  ^  .  water  supply  pi'o.jcet  for  Ihe  city  of  bottom  and  can  look  forward  to  .t  | these  lighter  industries  last  vear  did 

and  capital  and  surplus  is  up  at  $05,-  j  **  GOnsiOCring  Vancouver,  which  entails  the  laying  slow  but  sure  recoycry.  provided  mot  continue  long  enough  for  either 

600.721  from  $73,006,374.  |  Tram  Purchase  water  mams  under  Burrard  Inlet.  ! Goyernments  and  inrinidiials  dnj(]ca1ers  or  consumers  to  become 

In  submitting  the  report  to  share-  i  — _ _ _  iand  the  further  investigation  into  the  i  their  part."  Such  was  the  sentiment  j  overstocked,  the  upward  trend  wo'jld 

holders,  (he  president  Sir  Herbert  1  ft 'oniinued  from  Pa-e  li  propo.sals  at  fampbcll  River,  of  G.  A.  -VoiTO"-  President  of  the  {he  resumed  as  soon  as  general  bnsi- 

Holt  sav.s  in  part:—  ' -oniinuea  it  oni  KdoC  it  '  Vancouver  I-sland.  •  The.se  and  other  Imperial  Life  Assurance  '  ompany,  nervousness  was  allayed.  An- 

■  ‘  ‘  ■  chniiiii . '”*•'*  ’’2cn  asked  to  rcpori  on. matters  under  consideration  would  ,  expressed  at  the  annual  meclin.i!.  ’other  reason  for  expeciing\earlv  re- 

rnc  revenues  lot  uie  vcdi  snou  ti  various  aspeet.s  of  the  propo.scd  sale,  mhow  that  at  the  beginning  of  1032  i  v  v  >{■  "■  ;  sumption  of  this  improvement  in 


of  the  new  w'atcr  supply  for  the  city  Hive  and  helpful  recommendations. 


business  of  taxation  ai  a  lime  whenT'”''*  "'oyemenl  of  general  business  • 
profits  are  reflecting  prevailing  eon-  '  ^gam  being  led  by  the  lighter  m-  , 
ditions.  Looking  lo  the  nations  rail-  1 'ccc^cding  to  Poors  Meekly 
ways  he  saw  brighter  hope,-,  for  the  'HhUclin.  .Many  people  have  for-  | 

more  economic  operation  of  these  ’  movement  actually 

systems,  and  tlio  Royal  (  nmmission  !  fall  of  lO.jO  a.nd  eon- 

could  be  expected  lo  make  construe-  ttmiugh  the  first  half  of 


malic  condiiinti.s  during  winter  make  .■„i„  ....  .u  '  •  ,  '"eyii. 

operations  exeeedinglv  difficult  and  !  ’L  'f  h'oPosc'l  'nvestiga- 

very  expensive  in  relation  to  both  1 


on  the  .Athabasca  River,  northwest  of  j  "Inlelligent  forecasts 
Kdmontou;  the  construction  of  a  'ess  easy  10  make  than 


.'C  and  helpful  recommendations.  '  interrupted  by  the 

general  world  panic  before  the  bet-, 
|ierment  could  spread  into  such  ! 
"Iiilelligont  forecasts  for  1032  are  >  heavier  lines  as  automobile  produe- I 
ss  cdsy  to  make  than  for  manvition  and  residential  building  con- i 


he  considered  satisfactory  particu-^j,,e  alter  was  dealt  with  officially ' there  is  some  reasonable  .justification  i  ,iiip  the  figures  of  fanada's  ex 


industrial  depression  that  has  pre-|y,p  civic  transporialion  loinmiticc 
vailed  throughoul  the,  period.  K.qual-'yjj  Tuestjay. 
ly  gratifying  is  Ihc  low  ratio  of  ex-!  ,vim  »  .  ■ 

penscs  lo  revenue — the  lowest  in  the  .isk  luiwer  I  nee. 

liislory  of  the  company.  I  M'hen  the  m.oitcf  finally  reaches 

"Tneldentallv  it  should  at  all  times  "i".  council  it  will  he  the  new  hody 


transpoi  lalion  l  ommilicc  year  of  construction  wuirk.  i eline  in  volume  as  compared  with  "lendous  volume  of  last  year'.s  pvo- 

what  the  programme  will  be  in  re.s- i  „,y,.p  the  fact  that  ductiou  in  these  lines  was  in  low- 

11  .Uk  Lower  I'riee.  I  there  w  as  a  favorable  balance  „f  priced  articles,  (  heap  goods  ua- I 

be  mgifcf  finallv  reaches  ‘"o  early  to  foictcll.  ,ban  $10.000.(W  for  the  nine  i  "orally  |■cquire  replacement  much 

il  it  will  he  the  new  hody  I  pluillilinif.  .months  ending  with  Oecomher.  mayl'oo^m'  '.'’an  those  of  higbci  quality, 

ei'gcd  fro'-i  the  \overber  AR'ocultural  programmes  are  all  I  be  regarded  as  a  disiineily  favorable  "Despife  the  falling  off  ,11  the, 

which  will  have  iiiii-idic.  expansion,  and  some  interesting  ,  development.  'I'bis  favorable  balance  ; ''^cond  half  of  the  yeai.  prelmiinaiy  . 
ie  mrsnnne!  and  enmnie  being  done  in  con.iuDcfion  compares  with  the  unfavmahle  hal- ;  f'S.nres  indicate  that  total  ac- . 

ic  a^dermanic  bodv  how-  ''‘"  'fns  associations  in  building  jcnce  of  nearly  $74,222,220  for  nine ®  cotton 

itSone  no  dccMve  I‘^'  's  of  the  M'est.  j  .nonths  ending  in  1032  and  of  more  ’',oolen  and  si  k  soods  and  boots  and  , 

hZ  nuire  on^nion  vvm  d  organization  is  op-  than  $70,002,000  for  the  nine  months  ,  s'\op  was  actually  ahead  of  total 

rcr,?.!  .pH  Lethbridge  with  the  .sole  ■  in  1021).  It  would  seem  that  cither  I 'P'P'  activity  by  small  percentages.; 


I  such  lines  as  cotton,  woolen,  and 
isilk  goods  and  shoes  was  that  a  tre- 


"Our  tax  bill  for  the  .vear  1031 


amounted  to  $1,710,667.  equal  to  2S.2i,',iZ  •  Purpose  of  increasing  all  classes  of  the  increase  in  the  tariff  or  the  dis-  |Olher  coniraodities  of  current  eon-  j 

cents  per  thoiu  and  cubic  feel  if  ap-  livestock,  and  in  the  de-  count  of  the  dollar,  or  perhaps  both,  j  sumption  by  the  great  mass  of  popii-  | 

plied  to  ga.s  sales,  or  .72  cents  per ,  P  '  .  ■  ^  been  eva.  ivc  in  cxpi  css-  veiop,„e„^  industries  that  will  ^cc  having  the  effeci  of  reducing  : '"''on  which  show  only  small  pet-; 

k.w.h.  If  applied  to  electric  I'Shting; i  bring  about  the  production  and  mar-  our  purchases  abroad  in  relation  to  .ccntagc.s  of  deereasc.s  m  activity  in  , 
sales  Owing  to  Ihe  sum  involved  Ihe  :  ketjng  of  such  products.  Similar  de- 1  exnorts  1031  are  gasoline,  rubber  itres.  and 

“Thp  ever  in.  iemin"  lax'Hion  im  I  1  J"’'  olOvc  ,  vclopments  are  In  progress  in  all  the  •'6  v  |  tobacco  products.  In  contrast,  the 

The  evei  in*  tea.  in„Uxai.i.n  I  ,vithout  due  delihcration,  and  It  ap- 1  Prairie  Provinces  and  in  the  various  !  heavier  industries  having  largely  to  j 


purpose  of  increasing  all  classes  of  the  increase  in  the  tariff  or  the  dis-  /commodities  of  current  eon- 


posed  b.v  Dominiou.  provincial  and  pears  to  he  expected  that  the  com-  Sections  of  Aibcrta  SaskatoK 
municip.ol  governmenls  con.stitutes  pniiy  will  be  asked  to  .scale  down  .and  Manitoba  as  the  elimate  an 
a  heavy  burden  on  your  company  i , heir  price.  At  any  rate  the  street  class  of  l^d^;^  be 


There  is  promise  of  an  increase 


tobacco  products.  In  contrast,  the 
heavier  industries  having  largely  to 
do  with  automobile  manufaef uring. 


paiiy  will  be  asked  to  .scale  down  and  Manitoba,  a.s  the  climate  and!'”  employment,  a.s  'oanufai  show  deereases  in 

.  ^  I  their  price.  Al  any  rate  the  street  class  of  land  lend  to  create  the  best  ,  s’''nging  into  iheir  stride,  in  j  activity  ranging  from 

f  -  Hi  "'****'^^y  Utility  is  not  highly  regard-  results  for  certain  well  defined  agri- i  i 

There  is  room  for  serious  indi-,fx^  hy  citizen  hody,  and  the !  cultural  activities.  Never  was  great-  snft  coal,  steel,  pig  iron,  lead,  zinc, 

Mdual  tbouglit  wiien  official  1  valuation  placed  upou  it  does  not  |  er  attention  given  to  the  necessity  p-  ®*  Several  of  the  larger  cement,  brick,  and  lumber.** 


tics  reveal  that  Ihe  cost  of  eoveru- 1  eonform  a't  all  with  the  i^pular  for  Ihc  production  of  better  crade  ^  i  ^ 

ment  in  Canada  has  increased  since ,  viewpoint  of  its  worth.  articles  and  economy  in  manufaelur-  '  employed,  and  the  v-olume  of  orders  ^ 

^  ^  ‘h'-eatciied  strike  of  the  corn-  ing  than  at  the  present  time.  Every  i  coming  through  for  i  -  J.  ’,';,  ^ntore  snan  than  wa^  cx- 

to  $508  pet  faniil>  pci  yeai.  oi  neai  -  ^  pfjijy\^  motornien  and  conductors  phase  of  agricultural  work  is  on  the  cnccuraging  charac- ;  •  a.  --j 

ly  SOO  per  cent.  In  passing,  and  in  ^as  about  due  to  materialize  last  upgrade  and  a  successful  outcome  !  tm-  The  heavy  metal  consuming  ;  .Pe<  ted  tho,i8u^^^ 

contrast  to  flit-se  figures,  it.  is  inter-  w  hen  Mayor  AVebb  put  in  his|Lo  this  industry  is  anticipated.  j  Plants  are  not  busy  and  i  ,  .nntiniie-;  •  The  first 

csling  to  note  that  during  the  same ,  j^ppPHi-anee  and  asked  the  company  |  Manufacturing  in  the  Mc.st  is  in- 1  bile  prodiicHon  appears  to  be  bold  ; •«  hmii  tonn^  i  ncmBi 

period  the  average  domestic  hill  for|  („  defer  its  wage  eiif  pending  a  civic  Creasing,  as  it  inevitably  must.  The  •  'n  cheek,  with  towns  depending  ,  imn  "in  riMi  anrf 

electricity  in  Moutrcjil  and  environs!  agreement  was’dcniand  for  Canadian-made  products  npon  this  industry  suffering  i  Kn’  i^o  c  ag.iii-ttv  huf  thov 

decreased  from  $28  to  $18.72  PO''  reached  to  iliis  effect.  riiizens,  toRCIher  with  Empire  products  is  I  dullness.  Agricultural  implement  |  e  _  •'  viimniii^ 

year,  or  upwards  of  fifty  per  t'enl.,|  were  iccrncilcd  to  Ihe  out-  6''ow  ing,  and  as  the  market  require-  makers  give  evidence  of  renewed  ;  trartn  and 

notwithstanding  a  much  greater  in-,i„ok  of  walking  lo  work  or  riding  i  ments  of  the  Prairie  Provinces  grow  vigor,  adding  weekly  to  their  pay-,"’  ^ 

dividual  use  of  the  service  due  to  one  of  the  mfiltitude  of  cheap  !«<>  'he  necessity  for  maniifac-  rolls.  Low  prices  for  farm  pro-,'''  „ 

the  advent  of  innumerable  house-haxieahs.  eoncerning  whieh  murh  ""  ‘nR  ^lose  at  hand  ma.nife.st  it.self.  duets  are  discouraging,  and  pros- i  •‘imo.si  an  nnes.  .  .  .  ' 


pany  s  motornien  and  conductors  phase  of  agricultural  work  is  on  the  cucoui ..i.a.oi  "j  thmi»h  less  *han  in  '20  and 

ly  SOO  per  cent.  In  passing,  and  in  ^as  about  due  to  materialize  last  upgrade  and  a  successful  outcome  !  tm-  The  heavy  metal  ;  P®' 

contrast  to  flit  se  figures,  it.  is  inter-  w  hen  Mayor  AVebb  put  in  his|Lo  this  industry  is  anticipated.  j  Plants  are  not  busy  and  i  ,  .nntiniies  •  The  flrat 

•■-’’’’I’"’’.-’’ I  Manufacturing  in  the  We.st  is  in- j  hUe  P'-oditcHon  uppers  be  ^Hd  • 


in  steel  and  the  cotton  trade,  and, 
at  least  resisLince  to  further  reccs-i 
sion  in  almost  all  lines.  .  .  .  Com-, 


hold  appliances  which  have  been  de-  controver.sy  has  recentiv  developed,  '-as*  .'car  has  shown  the  important  i  poets  for  the  immediate  fiiiiire  in  | '"odR.v  prices  conHnuc  encouraging- 1 
veloped  in  the  moanliine.  While  there  is  general  sympathy  Progress  that  ha.s  been  made  In  plant  I  this  direction  are  not  bright.  ly  stcaii).  Active  imrrcst  in  tne, 

“It  is  signifkaiit  that  the  puhllc-  „j,h  (he  men  called  'qpon  lo  acxiept  2on.sl  ruction,  and  the  growth  of  in-!  Tho  lumber  and  pulpwood  ’’’a'- '  “ 


ly-owned  utilities  in  Ontario  iindiy  fp^v  are  dispo.sed  to  I 'be  West  is  being  watched  ,  kets  at  e  unchanged  with  ijttle  i '’’'0''C  2‘5'''’iates  of  spring  output .  ; 

other  provinces  are  exempted  I'  om  j  doubt  the  necessilv  as  imp.oscd  up- h Many  plans  are  in  |  gain  in  Ihc  production  of  "cw.s- 1  ■  _ 

practically  all  taxation,  imposiug  a.  on  the  company  hv  reduced  earn- !  formulation  for  branch  .  print.  The  value  of  newspi  mf  o*'  4-,  1 

serious  handicap  (from  a  compeli-!  jngs.  Should  a  strike  occur  the  I '’’"’’b®''  ’"bich  will  com- i  ports  from  (  anada  in  November  1  ■  '  "®. 

live  standpoint  t  on  pi  ivatcly-ownodj  rom pa  11, V  under  present  vondil ion.s  1 'be  current  ;  was  $8,801,532,  as  compared  ''Mb 

qlilifics  in  the  ether  provincc.s.  .would  have  little  dificult;-  in  re--'®!L'''  ...  ■  .)  i  $8,711,521  in  October,  and  with  or?nr  iLlTv  in 

"The  federal  income  lax  IS  openly  leg,.;,,,  jghing  their  service,  in  the  .  •»  'he  mining  industry  |  $i).8;56.067  in  November.  1!’32.  As-  ••rices  ^ 


discrtminalory.  inasmuch  as  it  taxes!  i,pi„jou  of  Inis.'ncss  men  lu  re. 

the  customers  of  privafely-owned  |  _ _ _ _ _ _ 

utilities  lo  Ihe  exclusion  of  custom- ' 

.»rs  of  puhiiciv-owned  utilities,  and  Midland  Loan  1931  Gross 

while  our  eiisloniers.  we  are  siii'e, i  »  J  M  ,  Ai.  IJ"  U.  I 
ilo  not  ob.jeel  to  paying  (in  I  heir  •  AnO  INet  At  rilgncr  Le\ 

hills  for  gas  and  elertricity )  Iheir  i  - - - 

fair  shiiTC  of  the  running  expenses i  HurenB  The  nniiHrlai  'I'lu 

of  the  country,  they  do  object  (and'  Toron(o.--Tnrrea.-;es  in  both  1 
properlv  so)  (o  paving  the  propor-'"”  R'"'’!’-'’  e.irning.-.  ovei  the  p 
t.on  rightly  eollemihle  ft  om  custom- ! .'‘’Z 
■•IS  of  Ihe  publicly-owned  utilities  V” 

ilii'oiighout  the  country,  and  'yo'"' ■  ^  .m  ' .  a"'  '  y 

directors  feel  very  .Mrongly  lhat  Gu-  T 

,  f  A.  .  1  1  ,1  heninre.s.  laxe.i.  overhead  and  olt 

people  of  Mont.eal  and  this  Pi-nvince  .  .  .  xi.m  vib  . 


is  possibly  dependent  to  a  great  ex-  ,  begtos  mines  continue  to  operate  on  ;  o^PC^ially  in  hoiid  priro 


_ _ _ _ _ _  _  tent  on  metal  price.s,  and.  therefore,  :  „  ,  educed  scale,  with  ghipments  ‘-p  ‘J'  i 

lit  is  diffieult  to  say  what  program-  T,,e  merca.scd  schedules  oni"'  "  Is  "ndoithledly  dm  lo  improve, 

idland  Loan  1931  Gross  "’e  present  |  ,,,^  Eauadian  iron.''’"'’'  '•“'''■"afl  prospects,  high, 

A  I  K,  »  .  ®  ,  .vear.  Exploration  work  will,  un- |  ,,|.,n,g  beginning  to , of  early  relief  from  hanking. 

And  Net  At  Higher  Level  |doubtedl.v.  continue  as  great  interest  gpeni's  encouraging  in  com-  ""''"iRh  the  Rerr.nstruclion  | 

. .  ,  is  taken  in  the  prairie  mineral  bell .  !  ,,,,,,,.cs.sod  stale  of  , '''nan.  e  Corporation,  .and  recent  ex- j 

roMlo  Hurras  Th^  FlniiHrlal  i  W  hit'll  .so  far  has  had  only  very  eiir-  j  industry  al  Ihe  year-cud.  ^  peetation..,  of  rigoioiis  reversal  of. 


this  is  usual  at  the  season,  but  most! 


strain  throiigli  the  Rerr.nstruelion  i 


should  take  some  effective  steps  'o '  qjgtribntio,, 


Toroatn  Hurena  The  riniiHel.-il  TlineJi  i  w  hich  so  far  has  had  onlv  very  eiir- 
Toronto. — Inerca.ses  in  both  net  j sory  examination.  In  British  Colum- 

and  gros.s  earning:,  over  the  pre- i  bia  the  situation  is.  of  course,  con-,  .  i-.  . . . . 

vioiis  year  as  .shown  in  the  annual  liniioiisly  progressive,  and  there  is  1  ''"'I  loading  on  (  aiiadian  ,oward  easier  money  rales 

statement  of  the  .Midland  I.oaii  and  little  douhi  but  (hat  progress  will  go  ;  fonds  lor  the  week  ended  .IaDiiaiy|  ,,1  ,|,j.  New  York  markets  have. 
Saving.s  (  oinpany  for  l!i,';i,  .\fler  '  on  as  has  heeii  Ihe  ease  for  so  many,  •*,  which,  as  explained  in  Hie  '•(St  sprculaiion  on  the  possi- 

pa.ving  interest  on  deposit:;  and  de-i  years.  There  is  hope  that  the  sitiia-  t®’'*"  '"’'®"'  report,  is  being  eon.'iri-  pjiiiy  ih.'il  Ihe  Reserve  lianas  will 

heninre.s.  luxe.;,  overhead  and  olhe'|tion  will  materiallv  improve  by  the  "r®'!  os  the  week  in  i.ia..  ynihark  on  aggressive  open-market 

charge.s,  there  remained  $100,506  for  eIo.se  of  the  winter  months.  aiuountcd  lo  38.i8t  lars  Ibis  "as '  force  member  hanU 


'  1  -.1  .u_  J  oi..i,.  .  f ,  I  inani-e  (  orporatlon.  and  recen  ex- 

iiar  son  with  the  dci>rcs.sed  stale  of  . 

,  ’  .  .  ,  o,.,i  !  peetations  of  ngoiiiiis  reversa  o  ■ 

•he  industry  al  the  year-eud.  •  ^  ,• 

„  ^  .  .;  ..  passive  l-odoral  Reserve  policv  m 


face  of  ileslruclive  deflation  .  .. 

Moves  toward  easier  money  rales  i 
ill  Ihe  .New  j'ork  markets  have.' 


embark  on  aggressive  open-market  I 
operations  to  force  member  hank  : 


General  business  throughout  Ihe  i  an  increase  oi  S.U63  cars  oyer  Hie  ,  i-odj,  expansion  and  facilitate,  fed 


have  the  income  tax  equalized  in  so  ^i^p^g  requiring  $l8.(i0il  each,  and  a  Idiristnias  season  wa.s  of  good  vol- ;  pfcvioii.s  week  ami  of  2.1::5  lars 


tar  as  It  affects  users  of  gas  and 
electricity —certainly  the  people  of 
this  province  should  iiot.  tolerate,  in¬ 
creased  ta.xatioii.  as  now  thrcalencd. 
unless  and  until  Hie  Federal  (Jovern- 
ment  has  correcle.d  Ihe  unfair  ap¬ 
plication  of  the  present  tax. 


bonus  of  $7,200;  a  depreciation  write  i  ume;  ami,  .'ilthniigh  there  should  be  !  over  the  first  weeii  of  1031 


off  of  $25,200.  and  the  balance 
ried  forward  in  profit  :inil  lo.';s 


eral  financing  This  is  important  i 
if  Irae,  hiil  .it  is  too  early  to  fell 


I  some  slowing  down  after  the  holi- {  comparisons  w  ith  the  previous  -(vhether  it  is.  and  whether  it  will 
Idays.  people  are  buying,  thus  assist-  |  week's  loadings  show  incroasc.s  in  pp  effective.  .  .  .  Political  ,ind  popq- 


coiint  was  .$32,3!t6.  ;igainst  $30,049  a  ‘  itig  in  the  return  to  a  more  normal  i  both  divisions  for 


comiuodily  I pressure  towards  expansion  is 


year  earlier.  {trading  I'ondilion.  Altogether  the  ,  classes,  merchandise  leading  with ,  powerful  .ind  mav  prove  irresisli- 

The  company's  dc'ueriture.s  have  M'estern  situation  is  lioltiing  its  own  |  an  increase  ot  2.563  cars.  ,  hie;  hut  the  rcsfuinsr  of  haukin.g 

increased  $134,033.  loan.s  and  inort-  and  aniicip.qting  steady  improve-!  Coal  was  next  with  an  increase '  authorities  to  the  inevitable  hasi 


There  were  redeemed  during  Uie,ga„og  have  increased  $117,435.  and  nionl. 
year  $490.0(12  ol  mortgage  debt,  as  ,^0  jnere.ise  in  the  asset?  is  $122,220  ' 
ronstituled  by  $274,202  bonds  of  Ihisj  The  regular  12  per  cent,  dividend  I 
compan.v.  $141,022  bonds  of  I  be  Cod- ,  and  2  per  cent  bonus  we.  c  main- I  m  n 
ars  Rapids  Maiiufaeturmg  *,  Power ;  ,ained  and  cash  on  hand  and  lnli,.-,nev 


HOM'.T  .SAM'S  RKISKLK. 


of  1.304  cars,  grain  increased  'H' ,  lieen  so  belated  and  the  credit  me- | 
1,261  cars  and  niistellaneous  freight  j  yhanism  so  crippled  by  lack  of  con  ; 
by  844  cars.  'I'lieso  increases,  how-  !  fidenee  that  some  form  of  more  di- . 


.MHiough  .Manitoba's  ]  ever,  were  seasonal  and  also  the  reel  inflation  ma.v  be  foreeq 


.1  M  ,  -  -  jash  on  hand  and  In  '  iionev  crop  last  vear  was  somewhat  i  previous  week  contained  a  holiday,  ns  if  unc  tum 

'  11""''-''  Monl-i  hanks  amounts  to  $170,798,  For  the  |smaliei'  than  that  of  the  vear  before.  |  on  Friday,  .lanu.iiy  1.  and  probably  i  or  do  not  co-oi 

real  Ligtil,  H<  at  A-  fifteentb  year  in  siK'ce.s.sion  there  is  |  the  sales  this  vear  have  been  brisker  little  loading  was  done  on  Saturday. '  Reserve  policv 

(Lachinc  Dmsion)  and  $4L20(t  no  real  estate  on  hand  lor  sale,  and  and  practically  all  -af  Ihe  supplies  Also  the  compari.sons  with  the  first  .y.  ‘ 

bonds  ot  the  Piovincial  laglit,  Hcalin.^.iq  of  ,he  1931  revenue  was  actu- i  were  out  of  the  bauds  of  -he  ni  %  week  in  1931  are  affected  by  the 
A  Povyer  oinpany.  {ally  collrcted.  'diicers  before  the  turn  of  the  year,  )9:h  week  coiilaiuiug  a  holiday.  Business  eon 

■•fn.slalmcnt  -  payuicals  on  stock  'Phe  balance  sheet  show.s  total  .is-  «ccorHine  to  I,.  T.  riovd.  nrnvincial  n,:.  fii-Mi  week  this  vear  Mate.s  for  the 


if  the  coiiimcrcial  hanks  cannot ! 
do  not  co-opcralc  in  cai  rviug  out  I 


ally  collected. 


ock  'Phe  balance  sheet  show.s  total  as-  according  to  I . . .  , .  ..  .....  . . . 

;  ijh.scribcd  are  being  met  vvilli  en-  set.s  of  $3.293  485.  ag.tinst  $3,166,156  apiarist.  As  the  bulk  of  the  crop  was  ,  did  not  contain  a  holidav. 
roiiraging  rcgularily.  which  is  gra- ,3  year  earlier;  mortgages  are  higher  gathered  from  sweet  clover,  the  i  week’s  report  will  be  a  belter 
lifying  evideuce  of  the  eontiniied  at  $2,841,598;  govcrnnjcnt  bonds  !  quality  was  very  fine,  the  report  fop  iudging  relative  conditions 
l  onfidence  m  which  your  company :  held  are  down  $125,071  to  $85,293.  adds.  The  crop  was  7,376.375  pounds  !  ^ 

IS  held  in  the  community.  'but  other  securities  held  arc  a’.l  in  all.  from  4.4.287  colonics,  kept  by!  .p,  ‘  „  inHugin 


"M’e  havei  had  the  usual  capital  shown  to  have  increased  during  the  •2,522  bee  keepers, 
npenditures  during  Ihc  year  for  year.  Cash  i.s  vhovvn  .it  IITPtqr  ! 


new  sub-stations,  trausniission  and ■  ag.iin.?f  $157,071  al  the  end  of  the 
dlolribufion  lints  (averhead  and  uii- i  previous  period. 

dergroiindi  and  gas  mains  (upward.si  - 

of  27  miles)  to  reinforce  our  system  t  •  m  a  •  1 

and  to  take  cate  of  the  development ;  NcW  CarOOniC  Plant  Aids 

in  our  territor.v;.  The  distribution!  Unemnlovment  Situation 
lines  and  gas  mains  (in  new  terri-  Uncmpioymeni  OlluatlOIl 

tory)  in  many  cases  are  unprodiic-  ,  ,,  ,  .  , 

five  for  the  time  being,  hut  are  hope-  Eiquid  Carbonic,  (  auadian  i.oipo- 
fiil  for  the  future,  meantime  extend-  Limited,  successor  to  i  ana- 

ing  c.s.sential  utilities  to  many  people  J  arbonate.  Limited,  has  com- 

hcrefofore,  without  service  of  the  a  ucvv  faetor.y  at  490u  Dagc- 

.  :  .  nais  Street,  Monli'eal.  for  tho  manu- 

facture  of  soda  fountains  and  lun- 


and  practicall.v  all  'uf  Ihe  supplies  .Vlso  the  compari.'^ons  with  the  first'  .y.  ;y  4:  y:  | 

I  were  out  of  the  hands  of  -he  ni  %  week  in  1931  are  affected  by  the  ■  w  i-  j  ' 

Jdiieers  before  the  turn  of  the  year,  )9:H  week  coiiiaiUiug  a  holiday.  .  Business  eonduion.^  in  the  I  nited 
according  to  L.  T.  Floyd,  provincial  whereas  the  first  week  this  year  "'2®''  endine  lanuary 

apiarist.  .\r.  the  bulk  of  the  crop  w  as  j  did  noi  contain  a  holiday.  Next  '*•  '  measured  bv  weekly  sta- 1 

gathered  from  sweet  clover,  the  i  week’s  report  will  be  a  belter  basis  available  to  ti^e  De^partnient  ^ 

quality  was  very  fine,  the  report  for  judging  relative  conditions.  Commei'ce  iliroug'u  the  Survey  of 

adds.  The  crop  was  7,376.375  pounds  !  y.  :f  .-i;  Current  Business.  indicate  that  ; 

In  all.  from  4.4.'287  colonics,  kept  by  :  ii„,,-.ni  in  inrfii.;irint  .le  Mork  (  ity  in-j 

•2.522  bee  keepers.  22  •'fl'""'’'  "’  ^c-  creased  over  the  previous  holiday, 

-  Uvity.  whieh  first  appealed  towaids  hut  were  under  the  same' 

the  latter  part  o  929  and  continued  I  aud  dis- ; 

Business  Index  'throughout  19,.ti.  hccame  moic  P'®' I  counts  of  Federal  rc.scrve  member. 

nouuced  during  the  >car  just  |  banks  showed  a  fractional  decline 

I  ®‘'’  ,'*‘2  t'csult  that  empio) -  ,bp  previous  period.  Interest 

•T.r.  of , '”®P'  t®  teuada  was  gencrall.y  at  a :  ,noney  dcchnod.  Time' 

level  during  I9'..l  than  tn  ‘*®y  money  rates  increased  over  the  pre- i 
B«nk  I'ebii-Nov  .  S'.’,84 i.ooo.oort  ’’*4  *1"'^®''  .'2ai'  s'ncc  19.6  according,  to  J.coing  period,  reaching  the  highest; 

Mbotcsaie  Price- Her.  .0  4  —  !>  3  the  annual  review  issued  by  the  gtriec  the  opening  of  Novem- I 

Grain  in  Store- .(.vii.  ,  _  ;  Dominion  Bureau  of  SuUstie.-;.  Re-  be,-,  when  the  same  avera.ge  rate  I 

I’iffiron  -  No,'..  t4.‘j!':«  '  poi'ts  from  Ihe  Labor  Department.  recorded  average  nriecs  cif  re-' 


Business  Index 


W  holesale  Price  -  Der. 
Grain  in  i?toro-^  Jan. 


ehenetle  equipment,  and  furnishing 
the  .Montreal  (  oke  &  Manufacturing  employment  for  cabinet-makers,  mel- 
i  cmpany  (in  which  your  company  „,„rUers.  (insmilh.s  and  marble 


baa  a  half  inlere.st)  show  suhstaii-  workers  i  CNK  G 

tial  increases  over  last  year  and  wc  .1.  R.\'olb.v.  President  of  Liquid!  c'Vr 

fed  nioic  (onvirKod  than  cvoi  that  C'arbouic  Canadian  Tnrporai ion,  lain-  Tr»de  lor  i 
l.asalle  (  oke  tihe  trade  name  of  jfed.  .ind  R,  l.  Crvsler,  second  Vice-  '  Exports 
irur  produel)  due  to  its  superiority  President  and  General  Manager,  slat- i 
and  relative  ceiinom.y.  will,  in  the  jf  ^.j^g  their  belief  that  the  pres-  Baianrr 
I'oui'sc  of  time,  largely  djsplace  the  jg  good  lime  for  the  develop-  **?!’*' 
imported  fiiel.s  now  in  use  for  do-  ment  of  new  industry  and  lhal  busi-  ^ 

mestie  purpose;;  in  (his  localitv'.  ness  will  justify  .such  oxpendif'ire.  |  stork  Mari 

Hales.  The  liquid  Carbonic  Canadian  '  Of- j  conorr- tan 

"For  many  Vc'ars  pasl  Ihc  Irend  oflporation.  Limited,  has  factories  and  '  silver  -  {tan 
ilotneslie.  industrial  and  coninvercial  offices  at  Halifax.  Montreal,  Tm  onto.  W  heat  -.tan 


I’igiron  -  No*' .  . 
Strcl— No‘‘. 
Viroplt^yincnt  - 
Const  rui'tion  —  1  . 

tar  Loitdlng.i: 

W'erk  rntl.  -Ian. 

Cumulative 

C.P.R.  week 

Jan.  M  . 

C.P.H.  not  Nov 
C.N.K.  Gross  work 
Jan.  14 
C.N.R.  Nov 
Trade  lor  Deecinber: 

Exports  . 

importa . . . . .  a .  • 


::33.47l.4Fi2 

•J8.3:i7 
90  1 
11.3.ST.30() 


ceding  period,  roiicliing  the  highest  j 
level  since  the  opening  of  Novem- | 
her.  when  the  same  avera.ge  ratel 
W.1S  recorded  average  prices  of  re-' 


administering  relict  acts,  show  that  nj-c.-,ciitjti\c  stoc  ks  continued  to  de- i 

Al*.).  T  *•*  #v  fk1  t«k1  An  t  T.^CvltAr  -  . 


tinder  the  L’nemploj  ment  Relief 
.\ct,  in  Septembe’.',  1930,  up  Jo  No- 


eline.  The  average  price  of] 
■10  leading  bonds  rose  over  the  pre- ; 


vember  30,  1931.  >vhile  the  man-  yb,ys  week,  but  wa.s  still  under  this' 


days  worked  amounted  to  up.nrox- 


ycar.  Bu.siness  failures. 


.S3. 255, 4’.' 
40,289,795 


.1. I  ' '  ‘ ’^hS.OOO,  '  ndcr  the  -net®" .  roported  b.v  R.  G.  Dun  C  ompan.v.  In- 
"  ployment  and  I’lirm  Re'ie'  Act.  ceased  over  the  previous  holiday! 

IS  3  I  19, Ji.  passed  at  ;'i  •  heimiung  of  ^-cpk.  'out  were  under  (he  corres- : 

0  4  Aug't.i,  the  iiiim'jcr  ''f  orkers  j  jmbding  week  in  1931.  even  after 

-  ■’!)  8 :  S’''en  o’.u;)lo>'meiv  from  the  eo'®-  ;^rrections  for  nuiiihcr  of  bu.sincs.sl 

—  '33.3;  mcncemenr,  -of  f.’!'  varie.is  undertak- :  jjyyg  .,,.g  made. 


Balance  .  •+  12,985.601 

Stork  Market: 

Shares  sold  work  ond. 

Jan.  16  •  35.105 

IStork  Market  inoex  - 

Jan.  19 .  :12  1 

Conprr  — Jan.  *9-  -"*■  '^nts.  N.V. 

Silver  -  Jan.  IV  2’*' .  ^ents,  N*. . 
Wheat  -Jan  BUN  '■•'nta,  SVinnipep 
**  In  •.'tch  case  refers  to  j)erccnta|j:eei 


I  ings  up  ,0  Nove.uber  31'.  I33i,  was  |  Wholesale  prices,  as  indicated  by 
approximately  216. i'.".'.  ,  ■  (be  conipo.siie  of  120  leading  com- 

I  ^  •"  I  modifies,  continued  the  general  de- 

i  B,i)d';i  u'-te'l I'cio.-tj  tha'i,  rliere’cline  which  has  been  under  way' 

’  wer-e  '.’.7-i2  f.ai;ur;.4  in  the  Domin- '  during  the  past  several  months. 

I  ion  of  C'aiiad.".  during  1931  as  I  Prices  of  agriculiiiial  products  de- 
i  agaius'.,  2.4 '-I  d  u'iiiR  19:;0.  -i  of  j  creased  by  2.6  per  cent,  from  tho,- 

i  1.4  per  cent.  T, labilities  during  tbe  preceding  week,  and  uon-agricuRiir- ! 

.the  same  nerioil  were  816,215,039  al  prices  dc.cline.d  by  2.9  per  cent.  * 


1931,  was. 


electric  rates  has  been  downward.  Hamilton.  Winnipeg.  Kdmouton,  v  al- ;  pp,.  T.iabilities  during  tbe  prcccdint 

rh®  policy  of  making  gas  and  elec-'gary  and  Vancouver.  previous ymr.  .the  same  period  were  816,215,039  al  prices 


{Heaiusc  Cbf  JFinanrial  ? 
tiian  its  fltisrst  <ntitt’inf 
news  than  any  other  L' 


»l  is  printed  one  day  later 

inporary,  il  lontains  much  more 
r  (Canadian  financial  newspaper. 


The  Bottom  May 
Not  Have  Been 
Beached  -  But 


*1  Prominenl  market  expcrt.9  and  investment 
authorities  arc  now  advising  the  purchase  of 
stocks  in  sound  companies: — Because,  tech¬ 
nically,  the  market  is  sold  out;  Because  busi¬ 
ness  has  descended  to  year-end  low  levels; 
Because  fundamentals  give  promise  of  adjust- 


^  Purchase  is  advised  for  an  early  rise  or  for  a 
long-term  hold.  The  Canadian  markets  pre¬ 
sent  special  problems  in  the  case  of  “pegged” 
stocks,  but  on  the  whole  the  recommendation 
to  buy  at  prevailing  prices  can  hardly  be 
wrong.  Canada  will  surely  be  not  far  behind 
the  lead  in  that  recovery  which  experience 
has  shown  is  inevitable  from  such  conditions 
as  have  now  prevailed  for  a  considerable 
period. 

^  The  “Past — Present — Future”  of  all  impor¬ 
tant  companies  whose  stocks  are  traded  on 
the  Canadian  exchanges  is  being  presented 
in  a  series  of  articles  which  are  appearing 
in  The  Financial  Times.  To  readers  of 
this  advertisement  who  are  not  now  subscrib¬ 
ers  to  The  Financial  Times,  we  are  prepared 
to  send  the  entire  “Past — Present — Future” 
series  of  fourteen  articles,  in  book  form,  and 
all  regular  and  special  issues  for  one  year  for 
the  usual  annual  subscription  price  of  $3.00. 

^  This  offer  will  not  only  provide  the  average 
investor  with  complete  information  for  his 
(or  her)  needs  in  following  developments 
relating  to  Canadian  securities,  but  in  addi¬ 
tion,  a  statistical  background  and  historical 
record  of-  all  the  important  companies. 

riic  complete  service  of  The  I'  inancial 
1  imes  including  weekly  isstic.s,  cover¬ 
ing  business  and  investment  news, 
all  supplements  and  special  numbers, 
and  tbe  complete  series  of  “Past — 
Present — Future,  of  Canada’s  Lead¬ 
ing  Investment  Stocks"  arti-  $^^>00 
cles,  in  book  form,  for  . 


The 

Financial 

Times 


MONTREAL. 


TORONTO 


The  Rccosnizcd  .\uthority  on  Canadian  Investments 

ITbcre  is  no  other  Service  to  compare 
for  value — Ask  your  Bank  Manager. 

Please  use  the  Coupon  in  connection 
with  this  .special'offer. 

- - Special  Offer  Coupon - 

THE  FINANCIAL  TIMES  PCBLlSHlJi’O  CO..  LIMITED 
AM  CralA  Strert,  *V>«4,  300  Bajr  Street, 

Moatreal.  Toronto 

Knrinaeii  find  S3.0O  ro'rerlng  •obscrlptlon  to  Tho 
Financial  'rime*  until  the  rnd  of  1032.  (nrlndlns  sup* 
plrmrat*.  and  adrlcr  ibrougb  tbe  Hints  to  Investors 
ilrpnrtnirnti  also  copy  of  the  complete  series  of 
srtli'les  ’Tast  Present— Kotnre,  of  Canada’s  Leadlap 
larestment  Stocks.'’ 
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*  1  _  ;  this  province.  There  has  never  been  a  sali.sfactory 

(Pi  II  if  I  answer  as  to  which  province  has  lareil  tbo  belter.  On 

I  hehalf  of  jmblic  ownership  there  is  the  argument  that 
rfii.n»t.-i«  v  vrrT  KriHdT  *nt  oM  Crnta  Mrerf  \vr»#.  .-^ervicc  is  given  at  co.st ;  that  there  is  no  exploitation 
Mon«rr«i.  hr  Tbr  Mantrcni  rinnnrini  Times  raWtshin*  certainly  there  can  be  .lit  tle  doubt 

.  . . . . . . . .  but  that  the  cost  of  electricity  for  doinestic  purposes' 

K.  F'lMl.T  rOX  Presidenl!  has  been  put  at  a  remarkably  low  level.  On  the  other  I 

lirKXMUM  .••••«  (lenernl  Manager!  Imnd.  from  the  standpoint  of  private  enterprise,  the  j 
- -  - - - -  - - i  reply  has  been  that  Hydro’s  domestic  rates  are  really  | 


World-Changing  Economic  Events 


lohn  Buil  Arouses  rlirnselt  to  Unpleasant  Rciilitie.s--'Work  For  the  I'.mpite 
Corn'cretice — Jewish  Bunks  Plan  to  Control  \t'orld’s  Gold  Supply — Reasons 
Why  United  Stales  Will  Not  Cancel  War  Debts. 


J.  M.TTSON  ■ 
\.  R.  w.  vor>( 
R.  s>ni  H  . 


•  l'difor»ln*rhief  and  Managing  l.dltor^  jpcij)  than  cost;  thal  development  and  aiiniinistration  'T'HERK  i.s  no 

rditor'jiave  aeliuilly  been  more  expensive  because  of  public!  *  tlie  Old  i  r 


IroDi  ii  Inter  rr-rired  in  Jlinitrrnl  friim  a  Itnirr.il  Itankrr  of  .>>«  Xrolaail 


rooir.  for  nouht  ijiat  I  eri'tinn  is  the  attitude  Itrlla.in  \011 1  European  nations  to  become  real  i 


a  tditori  inefficiency;  that  charges  for  street  light- ! sufiic.cncj'  oi  o'.ireruiiont.i! 

_ ,  ‘  1  .u  f  u-  w  '.v,  ' ’erif.lutiou  of  !!it-  .Sii.-ialtPfi;-  Kind. 

„r.  romping  and  other  services,  for  which  the  aivaken- 


hiul  an  I'o  obli.ijod  to  adopt  towards  those  aud  abiding  tiefore  1.  S.  A  will,  ll^r^cn  HAI  Cat 

imont.ili  cniinries  ill  whicli  she  lui.-  bcai  y  I  consent  to  w aivc  tbo.se  war  debts  in  i  VwMKV/UIMUC W  rlALr 
■  Kind,  uncstments.  In  Argentina  .slie  hasj  their  entirel.v.  Hut  who  knows]  YEARLY 


wi  srrnN  n^  rf1^^v^T  iTi\ i:  i  urp.  n. 

\  nn«*nijrrr  ^  nUroiivcr.  !*■<  . 

I  uMtoN.  ea  mshnrB"**’.  K..  t;.  2,  Unvtrs  *  t'«., 

nrprrsrntntl»ri«. 

1tr\  Mi'd  in  ihp  intrrrf^ts  of  thr  ijtor.sfiiio  pithli''  in  1hr 
l-.rhrf  Ihnf  fhr  rorfirirnnr.  vj  rnpHnl  is  rssnif’al  in  thr 
sfnh}hfji  oi  finnnrc,  ihr  prnsprriiu  of  indusfr!/  nnd  ihc 
dri'rlopmrni  of  oui'  rrsonrccs.  j 

.MONTRE.AH,  KKIDAV,  JANCAKV  'S2,  1932. 


In  The  Interests  Of  Investors 


inp,  water  pumping  ana  ornrr  service?,  tor  wnun  .  John  ’luM  h??  a  rinic  awaken-  about  X  ld»00/K)0/*fiO  in\c?ted  injwliaf  h.-^piun  in  rbe  nex!  (welvel 
”fd  ra«X<hV*^’V.  u"rn# ir''"c»r?’T!c  pcoplp  P^.v  indirectly,  have  been  raised  to  take  care  j  rM.ii'nVuiu.i  tluit  the  Orc.it  1  railw ays.  govrrmncni  lo.mf.  docks,!  montlis.  since  .so  iii’ieb  on  iiappen 

tor  »l»  rooiTihs.  lo'fiir  fjnitrrt  stnfo*. ’sa.iui  n  jounjof  Ibc  dcfirieney  from  iK'me.sfic.  services;  that,  furlhcr,  :  fit.led  to  iffeit  .Tolies  hcail'  land  aud  public  ec;npaniof.  In'  in  a  night,  erprei.ally  wlicu  norcs- ^  Monnv  crows 

"  the  Hvdro  has  failed  to  pay  its  contributions  to  public  '»■«  n  tou-.a  d  m  a  maai.er  never:  Hriuil  about  J.’ 2.VU'f.0,00O.  Her,  sity  is  H,e  dining  force.  ,  ^ 

>rMri  ?.i.oo  ,or  •.!»  mtinihs.  ••  ,  ,  ,  -j  ,  •  ,  evperic  not'd  In  fii'-e  for  he  has  lioen '  loroien  invostirents  total  somethin.g  ^  ^  j  •  . 

.iivrfiTt^iM.  nn.o  ""  >-evemics  in  taxes  and  rentals  as  paid  by  private  ccr-  ,o  fmd  ca.Hi  for  objects  in  oxer  '  £ 4,001.0Ai..(iOl\  so  she  cannot;  Going  bark  to  the  Turstinn  of  cur-! 

<  "  Pf’^atious  and  that  nou-u.sers  of  electricity  have  tlm.s  p,  ofits/ real  or  altord  to  penalize  or  preiudicr  he,- j  rency  !  notice  that  fbero  is  talk  of:  havings  d^pofi 

III  \p  OFJ  iCT’i  Menirral.  i,awr«sfrr’oz‘ii.  .»ii  urpart-  been  di.scriminateU  against.  -.li.aKinary,  prcscni  01  pi  ospcctive,' debfor.s,  who  naturally  nuist  pay  .an  iiitrrnatianal  confcro.ncR  to  dis-| 

mritfM.  tf  the  in vo^t!g^itio^'l  u<'>w  bom^  drinHndEd  bv  Onlano  if  there  is  jtnyiiiinc  that  Their  interest  i  tiri  i»r?ii'''pHl  in  kind.'  cups  the  ipiepf igii  of  silveri 

I'oiioxTo  orrirr;:  ,ano  bdt  strrot.  n^prcsrntniiTe,  ,  ,,  ,  :  i,v  ti,r'  povornnient  it  mav  throw  l-i’ieiies  .lolius  heart  more  effeclivp-  Itiis  Irads  me  to  say  licit  tariffs  in  I  in  conjunction  'zilh  gold.  1  inayi 

u.  V.  rti<frnhni.i.r.  I’konf...  rigin  =  i6.%---’46«.sso7.  Lihctals  I.S  ^i.intcd  b\  the  goveimiunl  it  mas  throw  ^  ^  ^  j  oUievc  say  that  I  tliought  sueh  u  move  pos-: 

wi  sTFBN  ni  rnrsviXT »Tn  i;  I  n.  «iiu>i».  iis  some  interesting  light  on  the  boasted  advantages  and  know  what  it  i.s.  are  in  targe  mearnre  losponsiblc  for  .sihlo  and  I  am  inclined  to  tliink  '  being  compound 

alleged  disadvantages  of  public  owniership  as  -lemon-  'I'he  going  off  the  cold  standard  was  the  t.u'jblo  t  \pe”iei;cfd  sinio  IflS.  that  the  adoption  of  silver  is  morel  ed  half  yearly, 
strated  hy  the  Ontario  Hvilro-Electric  Commission.  j  an  iistute  move  - lam.tniount  to  a  I'lnia'n  is  only  adopt.iri,,  a  tariff  cut  than  likely.  If  is  asserted  hy  those!  i«r»* 

_ _ _ ^ _ _  1  t.vrit.f  of  ifij  to  hy  which  of  sclf-dcfenre,  hut  t.lie  fimo  is  not  who  know  or  should  know  that  cold;  rounded  Ifioo 

amount  imporfr.  from  countries  out-;  far  distant  when  the  (tuestioii  of^ls  too  ea.sily  nianipiilaftsi  whoreas  a- 
A  Word  To  World  Politicians  side  the  Empire  are  at  once  loaded  tsrifr.s  will  bocome  (if  it  harn  tdone  dual  curreuey  makes  for  slabili/u-i 

V  hile  r.neli.sli  manufactures  exi-ort-  so  alreadyi  as  important  as  fhc|tion  and  prevents  or  tends  to  pre-! 

IN  lus  first  appoaratu'c  botorr  the  sharcholdcr.a  of  ,f,  foreign  lands  in.iy  he  .sold  ITi.-  riiie.siion  -d  disarmament.  Tt  is  an-|  vent  the  sertou.s  market  fluctuafk-ns ' 

The  RovhI  Rank  of  Canada  in  annual  mectinc  as  to  200^  Iosq  nn.ir  i-  ih.-  non-  -  m  renev  1  other  nhase  of  war  and  a  phase  tliaC  we  have  seen  during  the  past  few 


I  Money  grows 
j  rapidly  at  com 


bavinps  d^pofi 


ted  with  Canada 


rermanenl  earn 


the  high  rale  of 


the  infere.st 


being  compound 


alleged  disadva.ntagc.s  of  public  owmership  as  -Icmon- 
2,  Unvtes  *  strafed  hv  the  Ontario  Hvdro-Electric  Commission. 


A  Word  To  World  Politicians 


The  Royal  Bank  of  Canada  in  annual  meeting  as  to  200;-  less  iiu-lc  r  llu'  new  i  ui  rency  1  other  jihasc  of  war  and  a  phase  tliat:  we  have  seen  during  the  past  few 


an  he  us  disastrous  in  its  effects |  years. 


vii*c-pi csi'lcnt  j-ULui  crPTicrHl  nian8.g;rr.  MorEts  W.  thiin  wil.h  The  and  witboiit  tbe-  can  be  as  disastrous  in  its  ^ufootsj  jORrs. 

,  ,,  ,  ,  manufacturer  sutferinc  material '  as  anv  war,  if  carried  to  extreine.s.  Hut  bi-metallism  is  an  intricaie 

Wilson  ciealed  11  very  favorable  impression,  not  onlv  material  ^  beginning  to  subject  understood  by  a  very  small 

by  his  comprehensive  review  of  the  liank's  affairs,  lint  danger  at-oiit  going  oft  discover.  minority  and  even  they  are  divided 

•tlso  in  his  incisive  references  to  world  events.  He  the  gold  standard  is  iwofold:  ,  J'ariff  liui]rl,ng  may  be  likened  to  in  their  opinions.  The  late  Sena- 


.al.«o  in  his  incisive  references  to  world  events. 


as  flic  I  nited  States  is  beginning  to  siibjert  understood  by  a  very  small] 
oing  oft  discover.  minority  and  even  tbey  are  divided' 

Id:  -  ,  J'ariff  luiiirl.ng  may  be  likened  to  in  their  opinions.  The  late  Sena- 


in  me  imeresis  C-fl  invcsiuis  .struck  a  parlicularly  responsive  chord  in  the  raind.^  -if  iR»  Inflation  resulting  111  a  boom' a  man  with  a  large  estate  around  tor  Bryan  understood  if  and  veryj 

^ITH  Ixdh  of  ttie  leadir.g  stock  exclianges  in  Can- ;  ,ncn  when  he  declared  that  the  ^  '’'"’st  to  follow  that  would  wlu,  h  he  builds  a  wall  and  sa.vs  that  nearly  had  his  eounfiy  educated  toj 
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ada  lending  their  influeme  towards  tlie  piiblics- 


‘  ‘  ,  paralyse  cvervibing  and  leave  the  nothing  shal  come  over  that  wall  if  when  the  presidential  clcefion  and ' 

most  vital  prohlrm  of  to-diiy  is  the  le.storation  ot  in-  ',.y  jj,  woisc  slate  than  be-  from  outside;  but  my  .surplus  pro-  the  cares  and  anxietie.s  of  office  in- 1  car  wjlj  have  to  be  hauled  back 


lion  of  quartcri.v  report.-  bv  corporations  with  a  pub-  tpi-national  confidence.  Kurtlicr,  he  made  the  blunt  fore, 
lie  distribution  of  their  securities,  cflorts  arc  now  be-  mat  the  Icadcr.s  01  politics  and  finance  in  Hi 

inp  made  to  t'ropagato  the  rights  ul  shareholders  in  principal  countries  are  capable  of  bruiging  about  a  * 


ductioii  must  find  a  market  and  tervened  to  idaec  the  whole  question  |  empty? 


another  flireetiun.  i  e ,  zif  being  siippltcd  with  niuie 
comprehensi vc  an-i  lucid  infomiatKin  lu  the  rcgulai 
annual  report ■=. 

Rf’cently.  'Phe  I'inaiicial  Times  ij  informed  the 
Monlre.il  .-^lock  Exih-itipe  revised  tt.s  lusling  require- 


H  IS  to  he  hope-f  that  piiblic  lea-lcrs  111  all  loutunes 
will  realize  Hiat  the  ocounnui;  situation  is  now  .-0 
grave  that  the  t'eople  are  looliing  foi  .statesmanship 


ing  ol  their  scnuities  stioiil-i  undeitako  lo  make  pub-  undermining  -u  confi-leiiic  lictweeu  na- 

lii-  a  profit  and  loss  account  ;ind  tialanco  sheet  measui-  ,n,p;  tonsequent  to  the  worl-f  war  Hint  lias  iieeii  ros¬ 
ing  up  to  l  etlnin  requirements  laid  dowui  bv  tlic  e.x-  p^.p,  ,p.dp  f,,,-  up.^ctting  mtcrnali-onal  tinaucc  aii-i  intf 

change  p.'lative  to  flic  toini  of  pre.sentation  and  llm  n.^Hnual  trade. 

siiffiriency  ol  information  contained  therein  The  coni-  ,,  ,,,  pp  hoped  that  public  lea-lcrs  111  all  .outiin 

j'a.n.v  must  also  .igrce  not  to  change  without  permis-  Hiat  the  ocoi’-->nuc  situation  is  n-.wv 

.sii->ri,  the  form  of  balance  sheet  used.  grave  that  the  t'eople  are  looliing  foi  .-talcsmansh 

rhe.o'  .ate  con.-d motive  developmctils  troin  theol-aic-  ,.,^,t.her  than  political  inanoeiivritig  on  Hie  part  i-f  n 
h-.-lder.s'  p-unt  ot  view,  providing  as  they  do  tbc  oppor-  ie,T,doi-.s. 

tUDity  for  a  m-ire  intelligent  estimate  of  a  lorpnra- 
ti-'U  s  earning  po.s.sibilities  and  financial  po.sition,  and,' 

as  such,  will  be  univer.sally  welcomed.  If  .should  be  Who  OwnS  The  St.  LawrcnCC.  Aliyway^ 

remembf'i C'i.  however,  that  the  proposals  of  (be  Stork  ■-j-'Up;  .nnnnum emenf  came  from  .\lhany  la.-t  wc 

Exchange  ni  these  matters  are  applicable  -rnlv  to  Uiose  1  (h^t  the  N'ew  'I'ork  Estate  jiower  authority  foresa 
c-'inpanie.s  wh-'.se  securiHe.s  are  lisic-l  fiom  now  --n-  ,.arly  agreement  with  the  t’nitc-l  Plates  fe-ier 
ward.  Ihe  exchange  can  request  the  companies  " *l-b  .n.nent  vvhirli  w-jiiK!  give  the  state  control 


atPincut  that  the  leaders  01  politics  and  finance  in  Hu  .-\  deprefiarcd  -lurieiiev  sirni-'  the  man  oti  Hie  other  side  must  lake  -on  the  shelf.  ,  In  their  evidence  at  the  hearing 

c  principal  countries  are  capable  of  brnirtne  about  a.  '"f  'f  •"•‘at  ho.ppciicd  to  the  German  n  by  liook  or  Iiy  crook  and  pay  me  Another  reason  given  for  its!  before  the  railway  commission,  the 
‘  H  !  r  ■•->  1  .  u  ,  .  mark  ,  in  gold  r,r  standard  currency.  That  abandonment  is  that  it  is  unaceept- 1  railway  freight  expert.s  -stated  that 

nieasurc  ol  recovery  in  1.'.-..  by  the  restoration  ot  oi.ii-  ,  rjjink  the  l'.inUK  m  England  ie  »he  attitude  taken  by  the  U.  S,  A.  able  to  a  ring  of  .Icwisb  hankers]  the  average  rate  for  the  coal  move- 

fi-lencp.  .'ind  that  the  indictment  again.si  an.y  w’hu  arc  keeping  a  u.vht  bold  of  the  posi-  wliile  rsritain'r.  policy  has  been  an  with  lieadqnnrter.s  in  Hamburg  andinient  wa.s  $12.85,  which  did  not  cov- 
block  the  way  will  be  .-:evcre  indeed.  '  non  and  will  I  believe  prcvcir  opim  door  Hiroiigli  wliicli  Ihe  world  a  branch  in  New  York  and  w-hn  alsoicr  the  cost  of  moving  the  coal  in 

.Mr  Milfoil  well  know  that  Hie  loundaiion  of  the  ' ‘'dticr  of  these  .'aiHuiities  iroui  liaV-  dumping  its  surplus  pro-  control  the  Ecderal  Plato  Ban’i.  It  j  every  ca.se.  the  acluaf  expense  being 

m.irisrn  imun.-,:,!  •'n.i  .','nn  ,mi.-  sn-ticiin-c  I-  confidenee  I’^'TOS-  H'ou.gli  II  IS  piTity  cleiir  (lucts  which  havc  paralyzed  British  is  alleged  that  these  bankers  are  placed  by  tbo  Canadian  Pacific  traf- 
modcin  iman-  lal  .and  cvon.-mu,  s.iucluic  is  contldcnec.  ,  ^uiidard'  indu.siries.  and  if  has  taken  fho  engaged  in  a  world-wide  effort  hav-ific  men  at  .^3.41:.  and  by  the  Cana- 

-I  lie  realir.r.s.  as  oilier  econuniic  obseivcrs,  that  it  ,^i|[  s- on  as  c-oiiven-'  Briti.sh  people  13  ye.irs  to  realize  ing  for  its  purpose  the  ultimate  ron-idian  N'atlonaJ  .$15.03  per  ton. 

s  I'ccn  tlie  undeviiimmg  -u  conti-lriii  c  lictweeu  na-  p  iirl  v  possible  .Tti-i  a  tariff  liasi  that  tinie.s  cliange  and  Ihe  man  who  irol  of  the  w.-itld'a  finances,  otber-  j  In  squandering  nione.v  in  a  costly 
m-,  fonsciiiient  to  the  wiwld  war  that  lia^  been  res-  I'ceri  fixi-a,  Inn  wheiiicr  n  will  be!  doesn  i  change  with  tlmm  becomes  wise  .gold,  and  suhjugaiing  every  effort  to  make  water  run  uphill  .and 

n  ii.ir  f.o  im^r-ftmrr  it.  1  orn  1 1 i.sn;j  1  timiK-o  Tii.l  inter,  ""h  Hic  C  st.  iiing  at  '21'  -or  less!  a  bark  number  and  is  forced  to  nation  in  a  manner  similar  to  w-hat-to  shatter  all  economic  principles. 


prov  I'ic  Hiat  companies  applying  fot  the  list-  lealizr.s.  as  oilier  econuniic  observers,  that  it 


Willi  the  t  st.-rlin: 
I  IS  atiotlier  matter. 


A.s  Briiam  !.<  a  quit  the  .stage 


lias  happened  in  Ru.ssia,  which,  the  govermnent. 


;ranting  these 


I  mauufaei uring  .111,1  e.\portinc  coun- 
litunc-sji,.  |„,..,,(ion  I.s  III  licr  favor  so 


But  if  It  has  taken  Britain  a  lon.g  eouutry.  if  is  alleged,  is  a  victim  of  j  subventions,  is  wrecking  business, 
time  lo  make  up  In-r  mind  she  hasitlie  some  coterie  or  (heir  authorized  h'nining  those  who  have  built  up  trade 


IS  Ih'i  e:<p'-ris  arc  c-uicernod.  amply  amciidi’d  tlie  t-TTor  of  bcrl  agents,  who  are  the  dominating  bn  sound  basis,  and  injuring  hun- 


buf  .i.s  siie  ts  J  creditor  nation  it  i.s 
acamsf  !ioi-  irvcsfors  wbo  leccive 


vision  and  Hic  delay  lo  act  force  in  Russia  at  the  present  time.  Meeds  of  work.ers  who  are  put  out 

You  can  ro.st  assured  that  it  will  I  have  read  some  vevv-  convincing  e.naplojTOcnt  when  business  be- 


tionai  lea-Jer.'. 


g  on  le  pail  i-t  ui-  shilling.s  ofi  b-'  a  generation  or  tierhaps  two  be-  evidence  in  support  of  (bis  allega- di.-niptcd.  « 

I  micrcit  due  ..nil  iiaj.ible  to  them.!  fore  V.nglauiJ  is  again  led  into  ex-  lion.  1  An  instance  in  point  is^tho  coal 

. .  I  riiai  Is  where  Hie  shoe  pinrhes  perimrnts  in  Hie  political  field.  Tn  the  Australian  H.ouse  of  Par-J''‘^dc  of  Fort  William.  For  yearz 


wfiro.  the  exenange  can  reqiivs.  tuc  crmpd-nies  " "-o  ,  Government  vvhirli  w-.iiKl  give  the  state  control  of 

securities  alrea-l.v  lisfe-i  t-v  follow  the  rules  laid  -J-iwn  dpvciopc-l  fr-'in  Ihe  Bl.  Lawrence  River 

by  the  new  listing  requirements,  but  it  vs  unlikely  to  [,p, ,jp,  t,.  "i’his  was  followed  by  .a  report  from  Wa.sh- 

make  it  obligatory  tor  Uic  corporations  to  comply  with  mgton  thir  vverK,  suggesting  that  Canada  an-i  Hie 

the  new-  proyi.sions.  United  .States  would  conclude  the  St.  I.awrcnce  Water- 

Phe  example  ot  Hie  New  y  ork  Stock  E,xctiange.  treaty  within  the  ne.xt  seven  liay.-^.  ] 

however,  would  appear  lo  tn-4ieatc  that,  once  the  e.x-  Again  the  tmptv.ssinn  i.s  given  that  the  un-ierstand- I 

change  takes  a  definite  po.sition.  it  does  not  lake  long  between  Albany’  and  \VH.''hington  paves  Ihc  way 

for  thv’  eorporation.s  whose  securities  are  already  trad-  cp,j.  carrying  out  of  the  whole  St.  Lawrence  pro- 


ti-'U  s  earning  pos.^ibilities  and  financial  position,  an-i,  !  Ftritam  and  one  of  the  rcason.s  for'Handhi  will  hav e  to  siihnilt  lo  having  liaraemt  and  in  Uie  House  of  Cora-  Jfd**  business  has  been  firmly  estab- 

,-1.-  such,  will  be  universally  weleomed.  If  .should  be  Who  O'wns  The  St.  LawrcncC.  Aliyway?  returning  to  Hio  =nM  standard  as  bis  teetli  put  right,  peace  will  bo  mon.s  itself  the  question  has  heenji»'^®d  tGong  economic  lines,  that  is 

_ I  n.-Tt-Gvo,-  th-it  tho  nrnr.n..!4t^  .it  ihoStrirK  _  .  .  .  .'oon  US  convcTiicntlv  |)ossiMc.  restored  in  India,  LgjTif.  Malta  and  raised  over  and  over  again  and  tlie  by  utilizing  the  Lmted  States 

f''tH'-  .annonm ement  came  troiii  .\lhany  la.-t  weel.  1^.  ^  <’ypru.s.  while  Ireland  will  become  respective  governments  have,  been  ^vhere  it  was  most  eeonomical 

k.xcliange  ni  these  matters  are  applicable  -mly  o  tliose  1  N'ew  'i'ork  .State  jiower  authority  foresaw  Phe  causes  loading  up  to  the  ex-  •’’.‘i  peaceful  as  the  proverbial  dove;  twitted  upon  being  the  eats-paws  aud  whe.'e,  under  normal 

ci'mpanie.s  who.se  secuntte.s  are  li.sic-l  from  now  "H-  ,.arly  agreement  with  the  Fnitc-I  States  fe-ieral  '  l•‘'Hu=  st.ite  of  Hiing.s  are  manifold.  ")  short.  England  v.tlt  once  more  and  unconscious  tools  of  fhi.s  same  ■  without  subsidies  or 

ward.  The  exchange  can  reqiie.'^t  Hie  companie.-  "Tf-b  ,  j-overnment  which  w-'uld  give  the  stale  control  ,.f  but  two  principal  ones  may  he  cit-  demand  and  tecetve  the  respect  of  coterie  of  bankers  and  v/here  <here  ]  upon 

-ioniiriup-,  airPMilv  iistp.i  to  follow-  the  rules  laid  -Jown  .  ....  ........  r.  <d:  —  nations  to  wliich  she  for  somc’jears  is  smoke  it  is  generally  considered  ' ‘-''’"“"‘'’U-  couin  rainy  corapem 

securities  alrea-Jy  listed  to  toiiow  me  tuies  laia  -town  powers  devciopc-l  tr-.m  Ihe  St.  Lawrence  River  n,,.-r,-,wm-  m  .over  .-roen.ii-  lias  been  a  stran-'er.  that  there  is  oresenee  of  fire  SolThe  coal  business  at  the  head  of  the 

by  the  new  lir-ting  requirements,  but  tt  i,s  unlikely  b>  ^  This  w  as  followe.l  by  a  report  from  Wa.'^h-  t,|,-pf,  ”  '  •  ^  k  ^  if  would  nr>t  surprise  me  if  silver  I  *’’*'*'®  ’s  threatened  today  and  two 

make  it  obligatory  tor  Uic  corporations  to  comply  with  .suggosilng  that  Canada  an-l  Hie  (hi  pieelininr'  evporis  I  Mr.  Hoover's  gc.'ituim  may  be  bo<;ame  standardized  and  used  ib ! b'S-test  coal  inductries,  the 

the  new  provi.sion.s.  United  States  would  conclude  the  St.  I.awrcnce  Water-  1"  short,  hurtling  tlie  c.indlc  at' taken  as  a  foretaste  of  a.  larger  conjunction  with  gold  in  the  proper- 

The  example  of  Hie  New  York  Stock  F,.xrhange.  j  both  ends.  ,  .srbeme  hut  there  is  not  much  en-  tion  of  15.5  lo  1.  kc.,  15..5  or.  of  sll-  ^^y^^doFars  p^  ^ 

iT.vvnvpr  nr.ni.1  wnneyr  1..  m.Ju-ate  that  once  the  ex-  ...  I  bc.sft  two  cau.'-ed  uneasiness  to ;  couragenicnt  to  a  debtor  waiving  a  ver  to  1  oz.  of  gold,  whtrh  is  said  to  _  .V  a.V  k-  1  . 

’  .J  1  ,  .  1  1  Again  the  tmptv.s.sinn  i.s  given  that  the  understand- ]  jj,  p,^i,i^h  s«»i.  ks  and  these  detit  o-r  debts  when  the  creditors  be  the  relative  values  of  the  two  ^  ^ 

changc  takes  a  definite  po.sition.  it  does  not  lake  long  ,Qg  between  Albany  an. I  Wa.'-hington  paves  Ihc  way  investors  beg.in  t..  realize  their  se-'  continue  to  waste  the  substance  of  metals  fo-r  the  purpose  of  currency.  ^ ''bam  if  the.  insane  ship-by-ratl 
for  thv’  corporations  whose  securities  are  already  trad-  fjjp  parrying  out  of  th-'  whole  St.  Lawrenre  pro-  eurities  and  withdraw  the  procced.s  Hieir  m-oplo  by  building  up  navies  It  would  give  a  fillip  lo  silver  and  Pthpaganda  Is  allowed  to  influence 
ed  on  the  market  to  fall  into  line  aud  follow  tbe  .sys-  Qne  woidd  never  apprenate  from  reading  these  ‘^'>''1-  i  dostroy  one  another,  t^end  to  cheapen  gold,  besides  en-  fact  that  our  owncitici 

,™  ,,  -P™.-  'oru  „.l  .'npei ,  »r>e  'a^P.  .'n  U.  W, 

fjn  CO  \Ml!  soonrr  or  lafcr  iD\oh  a.  matcnal  lo.s.  irj  tlic  mt.erf?Etc*I  iu  us  an  intei'nati.^nal  right  in  ai  jn^:  factor,  and  I  hclievo  this  to  hf»i  Peace  must  not  only  hover  over  them  or  a  comparatively  sound  1 

popularity  of  tb*"  company  3  socuntie?  among  tlic  ■  comparatively  j:mall  mileage  of  a  great  Canadian  a  fart.  The  position  is  sonicthiniii  Kuropc  hut  also  enter  the  souls  of  base.  ^  principle  is  ^Tong”  oo^mat^^r^^^bo  is 

era  I  public.  wa,ten-.'ay,  (F-nn  to  „  man  manufacturing  tooth-; - jbenefittcdo.-wboi8l.urt.Thctax- 

Anothei-  .  ..nttruclivc  .Hep  may  possibly  rlcvelop  Probably  a.s  the  result  of  this  better  under.Handing  b"  '' J'Ct  over.su pplied  wiHi  .  1  TN  •  *  »-n  paver  should  not  be,  called  upon  to 

from  the  recent  act, on  of  the.  New  York  Stock  E.x- ,  between  confiteting  political  ami  other  tnlcre.sts  tn  the  ,  than  ^iV  cau’^oluLl" for' MiIKITIP  thC  DOmitllOn  1  rCaSUrV , 

change  tn  addies.sing  a  le  ter  to  company  executives  ,  ff,^  Ontano  government,  and  provincial  hydro  j  and  the  c<-nse.)uencc  is  that  he  has!  •  ^  ^  i  t.  ....  n:.ivniv  r» 

confining  .suggestions  for  a  standar-J  accounting  ^  conferred  w,th  authorlt.e.s  at  Ottawa  as  to  the  ,  =ive  up  ,!,e  trade.  Shol.orod|  ]  markUig  ♦bat^-'in  a  sense  the -rail- 

method  to  he  followed.  ft  is  understood  f^hat.  govci -  j  province  in  Ihc  international  se.-tion  ;  ’‘'"‘''V '''''  ’hduslri.  ,,  ^  ,vas|ada.  getling  a  five-cent  honu.s  per  '  ways  would  lose  $875,000  by  raovinc 

nor?  of  thr  Montreal  Stork  Exebaure  arc  considerlne  * _ _ _ _ _  _ v _  ..  .  bR\r  fiouri.,hc‘r<  notuithstyndmc  thcL-...n..,i  . . .  «.jii  — e.*  ' rFiUHf.n  tnnQ  nf  Aihi-xrta  mn'  tn  On. 


popularity  of  the  company  s  secuntic?  among  the  ■  comparatively  small  mileage  of  a  great  Canadian  a  far- 
cral  public.  waterwav,  a'.nn 

Another  .  ...nstniclivc  .Hep  miay  possibly  rlcvelop  Probably  a.s  the  result  of  this  better  under.slanding  .’""  'V’ 
from  the  recent  action  of  the  New  York  .Stock  E-'v- 1  conflicting  political  aii>l  other  intcre.sts  in  the  than* 


nor.'^  of  the  Montreal  Stork  E.xcbauge  arc  considering  !  tbe  same  tunc  Premier  Tasclmreau  of  Quebec  has  "p,',';  '  7,'"'  ’T  the|,.^„„,j  „p„„  process  of  milking  j  bushel,  which  will  probably  . 

the  praiti.  ability  of  similar  action  being  taken  by  ;  rcaway  project  as  a  r,-u,;i',  iran-it-ctiirei  'warned  nr  I""''  P"™Fiiou  trcasiirv  under  the  |  another  fivc-eent.s  lo  adminCfer 

that  c.xchange.  I  .7  neeHC  ,7 "  r  ,77 Atid  now  ,-omes  along  the  ‘’si 


Thayer  13  quoted  as  naively  re- 
"  .-'ni-iiLTco  j  riiitorini  from  fbr  Fort  v% iliiaiiB  Timm-Jonmal.  ]  marking  that  "in  a  sense,  the  rail- 

S  the  nmtor  induslri.  ,,  ^  Tvasjada.  getting  a  five-cent  honu.v  per '  ways  would  lose  $875,000  by  moving 

I  no  w,  is  anding  H'ol  ^.^11,,,]  upon  the  process  of  miikitig  ]  bushel,  which  will  probably  cost !  a  million  tons  of  Alberta  coal  to  On- 
iinv  ing  li.i  vviial  Hiej,|,p  pominioii  trcasiirv.  under  the  '  a.noHier  fivc-eent.s  lo  administer.  tario." 

1  ..c  iirei  wanteri  of  subventions  and  other  forms  i  .And  now  i-omes  along  the  ‘'ship-;  In  the  same  sense,  whieb  is  the 


In  the  same  sense,  whieb  is  the 


State.s  to  take  from  Canada  Hiat  che,-ip  electric  power 

One  Province  On  The  Prairies,  important  asset  to  thus  ,'ountry. 

j  The  manner  in  which  .\nicrican  political  and  other 
■\  X  ’  ilE.'v,  a  few  years  ag<>,  Sir  John  Aird.  president  facLi{>ns  are  obvioii.^ly  nishing  the  project  is  indiraled 
of  the  «.:.'inadian  Bank  of  Commer-'e,  after  »!  j  by  the  attitude  at  (Miawa  where  little  crcdcnfc  is 
visit  lo  VVcstcm  Canada,  advocated  the  consolidating  ’  given  to  the  intimation  that  an  agreement  will  be 
■  >t  the  adiuinistrations  --f  the  three  Prairie  i.-nninces  reached  at  an  early  -late.  .Some  progres.-^  tum  I.een 


move  by  the  big  indusfria.!  interests  of  tbe  U-nited  neorie,|  is  ,.roieriinn  h.v  lariff  and.^f  as.-^pmnrc  lo  projects  that  arelby-rair'  outfit,  wlth'its  hand  oiif  for;  only  sense  that  any  one  of  common 


1C  IS  Ubf'o]utcly  iinecono  nic.  a  bonii.s  to  ho  paid  hy  Ihc  lon.sr-buf-  sohcC  can  accept.  Hir  Doniininn 

.p.  J  The  latc,-it  effort,  to  o\tra<  t  money  *  foring  people  of  f'anada  In  order  fo  '^ouM  be  losing  another  .$875.0mO.  nn 

If  next  pha.^c  rcquii  in;;  njnsid- .  ^  jfovernment.  that  i.s  alt  too  force  Alberta  coal  into  channels  !thc  top  of  The  re.st  of  the  lo?s  which 


mm  one  govermrnent,  the  rereii^d  with  a  made  in  the  vartour;  ne^ot laMons,  international  and  feron.-e  held  m  I.ondon :  hut  if  would  I  h!;;;  7f '^''-Hhim^-^iir'  as;oriaHV;n  n,aH’c7 'or  tact  s'sHs'ls  ihe 'expr-i:  "■  Thr  ■•rhip-hr-rTir  outfiris  'onH 

suit  --t  intrrc.  ted  .silence.  ^  That  was  tn  the  days  of  domestic,  hut  it  has  been  intimated  by  Premier  Bctmeft  be  futile  i..  nttemni  a  forecast  of^„.j,ip(,  ^as  a  man  called  Thayer  as  mental  rate  suggested  by  Ihe  ,eov-  another  one  of  the  horde  that  bav- 
laralive  pro'-perity  .N'o-^-,  eronomu-.  londiti-vns  that  the  conferenee  with  (Vntario  authorities  will  be  '  77^^'  'be  possi-'j^^  nioulbpicee.  eminent,  which  .giiarantced  to  pay  their  fingc.r.s  crooked  to  dram  moir 


7  !  I*  Enitui  e.  and ,  )u,rd  pros.’-ed  by  the  Retieral  fin.an- .  w  here  it  ronld  never  flow  under  ,  i.s  being  guaranteed  to  fhe  railwa.'  . 

roject  IS  indiraled  '  am  glad  lo  see  that  this  is  -set  ^  p,ringeney,  is  the  proposal  to  ‘  proper  eronomie  conditions.  '-Hid  no  one  ran  tell  where  the  draui 

little  credenoc  is  77."  a'  Ottawa  ahoul  j  rn,.,,p  ,-a.iiways  lo  carry  Alberta  j  M  ben  Thayer  talk.s  of  lowering  ,  on  the  treasiivy  will  end.  The  exact 

gieemeni  will  be  "  '  *7'^''  "'^''"‘‘'bing  ]  f-f,.-,!  tr>  Ontario  points  at  $5  pe.’  ton.  ^  the  freight  rate  on  .Mherta  eoal  to  loss  through  the  guarantee  to  Hie 

rr.eress  has  I.ep.n  '  Is""'  ‘  '^''"1"  "  O ' •'d  at  j^i  rharactcrksHc  we.Hern  manner  '  $-5  a  ton.  from  $fi.75.  he  speaks  as  if  pool  w.-i.s  not  rapable  of  being  esti- 

7.'>  177'..  '7“*"  7'  'be  last  eon-  ,p  being  boo.dcd  by  the  form.'i- '  $(;.7.')  were,  (be  normal  rate.  As  a  mated,  but  it  .-lipped  into  millions 

. .  "  ’  —  -  .  -  -  .  .  .  '‘ship-hy-rail”  outfit  is  only 


•  omparalive  pro'-perity  .NV.-w-,  eri^nomu-.  mnditions  that  the  conference  with  Ontario  authorities  will  be  ■  dn  cu.s.si.ins  or  the  possi 

having  become  cr’ti.-al  and  financial  problems  difficult.  foHowc-i  l.v  another  conferen-  e  with  representalives  '  77.1.'''7'''"^"7'  '  ,^V,  7“ 

.1.  f.  •  t_  ’  *  irjins  IS  pictfv  cerfajn.  juin  thaf  i 

Hie  proposal  t--t  a  uni-ui  ut  the  [>raine  provinces  has  the  Quebe,-.  government  an-l  it  .'-eem.s  extremely  |  that  ihe  various  units  of  ihe  Kiii 

hi'op  repealed  and  it  i.c  altogetbcr  probable  that  it  iinlikelv.  to  ;ay  the  lea;-!,  that  anv  agrccmenl  would:  pipe  -i.ill  be  drawn  more  closelv  lo 


anotficr  cnnfirenie  with  representatives  '  1^  deci.-mns  iv  he  arrived  at  Orie  -j-bi;,;  slogan  naturnlly  a  rouses  some  whatever,  over  and  above  Ibis,  was  from  the  already  drying  udde.'  of 
,e,.  .T,-.,-ei-nmo.it  .,,.,1  ,(  g.v-  I  1 7 'I ^  I'l'etty  (-ei  taiii.  and  that  is  suspicion,  due  to  the  memories  of  the  .actual  cost  to  the  Paiivvays. ;  the  Ottawa,  cow. 

*'’  ■  '  ■'  re  .  >  I  that  Ihe  viirioiis  units  of  Hie  f-m-  ( ho  old  ■'on-to-the-Bay”  slogan,  whieb  which  we  presume  has  been  done.'  - - - — 

Ihc  IcR^t.  that  any  agreement  would  j  h’ re  '''ill  he  drawn  nTUf  (.-loKely  fn- j  milkinc  of  the  Do-  'I'o  reduce  the  rate  to  So  simply  ,  - 


will  now  receive  wider  and  more  r-ympathetie  alien- .  be  entere-i  int-.  prior  to  the  li-.|.|ing  of  Hii.s  latter  con- !  =^'' bfi'  -md  nearer  to  the  mother-  niinion  treasury,  not  only 


the  mo.vns  to  add  another  burden  of 


fereni  e,  the  ■l.ale  lor  wliich  ha-  n-d  yet  been  set. 
While  the  f'rovinie  of  Ontaiio  can  probably  fore.-ee 


How  Habits  Change 


■  lohn  Brarken  ot  Manitoba,  and  R-r  that  rca.son.  a.s  the  Ume  when  power  from  Hm  .-ti .  Lawrence  can  b 
well  a;-  be-au.-e  of  prevailing  ci-nditi-m:-.  it  is  likely  u.scl  to  advantage,  there  is  no  danger  of  an  earl’ 


ic)  re- eive  a  warmer  reception  in  tbe  West,  than  when 
ma-le  bv  an  Ea.-;terner  who  hea-i:-;  one  of  the  big  banks. 


ti'^'n.  '  ferenc  e,  the  -late  lor  wliich  ha-  n-d  yet  been  set  ilaiid:  in  other  words,  a  greater  ef-  i,|,jj<^lju-.  (,f  the  railway  lo  Hiid.so'.i’.s  $1.75  per  Ion  on  to  the  .Jhoiilde.-s  of  HoW  HabltS  Change 

The  renewal  of  the  merger  idea  comes  from  I'rcin.cr  While  the  f'rovim  e  id  Ontario  can’ probahlv^ore.see  ,7,77nt \mo77n%h7  e^o'rumim '7e” '  7'''' "’f:  Sovernrnent,  whicli  is  the  tax- i  _ _ 

I  u  M  1  i.  \ T  »  I  1  * u  *  *  *  jTuiirTiT  nru?  nil  in<  <  uoMtioiis  lo-  'for  the  nrovihion  of  every  fncilitv  pnver  i 

.lohn  fuarken  ot  Mnnitobn.  and  for  ^hat  reason,  a.s  the  time  when  power  from  the  si.  hawrence  can  be  tvoiircc?.  vi.^ible  and  latent,  in  every  including  a  mn;rnificent  elevator  at  When  T:l'^m^;  of  t.hi.s  5u;;ge?ted  ’  Ottawa.--  Per  capita  consumption 
well  a;-  liei-,iu.-e  of  prevailing  conditi-in:-.  it  is  likely  usd  to  advantage,  there  is  no  flanger  of  an  early'  Par'  of  the  f-.nipire.  Miili  an  Ihii- , ('hurchill  in  whieb  storage,  abso- ,  rate,  it  might  lie  us  well  to  recall  '  of  tobacco  and  beer  in  Canada  has 

ic)  re- eive  a  warmer  reception  in  tbe  West,  than  when  ,  shortage  in  that  province,  in  view  of  project.s  iiow'’^”  *^  nopulation  of  r,0o.("i0.noi)  more  Intely  free  Of  cost,  is  being  offered  th.nt  Hie  freight  rate  on  coal  from  !  (ban  doubled  since  Confedcr.i 

nia-lr  by  an  Ea.Herner  who  hca-F  one  of  the  nig  banks.  -  being  tarried  out.  and  Quebec  c-  even  a  more  for-  77 e  -T^e '7e7i7i7''77*7i7lu -V’  and  ;  Fort  William  to  Winnipeg  is  $3.30  ,-  ^  eonsnmp- 

rt  iv  intfmiiW>.»  Fhut  nrvf  c.nK*  tifll  fKn  r,  .-r.rv.  v  1  Urv  r>-sorl«  .4  d  .u  .  z  rr  .  .  I T.  <  rt  K  II M  0 1 C.  ^lUU  ChpCCiall}  Ul  VIC^\  ' ‘OU -t  O- 1  hc- Bh  V  CnthUyUlFt?.  pCP  tOH  I  llC  *‘sh » p-hV- 1*3 1 1  I)O0?T-  *  '  .  , 

I.  in  "Tt-*  <  J  that  n,.  only  will  the  propo-ai  lie  made  innate  po.-iHon  m  that  respect.  ff  the  W a.shinglon  i  of  the  fact  (ha*  the  Eninire  coutainsj  The  provincial  and  then  the  Do-  er.s’  club  proposes  that  r-oal  -.shni:  he  of  KPtt'"H  '>1'.*  deereased  hy  -n 

ail  i:isue  of  the  lir.sf  iniporfancc  in  the  coming  Mam-  p-i-litieian.s  want  an  i.'-sue  for  the  toi  thconimg  presiden- j  every  raw  produet,  requisite  p,  .sup-  minion  govoninicnt.s  have  been  jock- '  ear;’icd  more  than  five  limes  as  f.ir  per  rent,  fn  flie  fiscal  year  ended 
t-.lia  elec  ti  -n.-.  hut  trial  the  project  has  already  been  ,  t ml  election.  an'J  if  Ihe  Arneri- an  po’.ver  erowri  want  M'*'  "ei-ds  of  every  class  of  HiCieyod  into  Hie  lo.-s  of  millions  of  for  only  $1.70  more.  If  the  rate  lo  March  31.  1031,  annual  <on.simipl ion 
ih-  siil.jrcl  ot  dircu.ssion  at  . -uiterences  between  Hie  a  supply  of  energy  from  the  .si,  l.awrence  to  i  ml  their'  comprising  the  ljuipirc.  dollars  to  save  bankrupt  pools,  and  j  Winnipeg  i.s  fair,  (and  cans  have  a  of  tobacco,  per  head  aiiounted  to 

niemiri..  Ihc  fhrcc  r.n  .i  m.  c=;  in>...u-c<i  _ _  j  u  ■  .u  .  .  I  *  '''  '"'0  wiieat  f.'irmens  who  grew  crops  !  return  haul  to  the  head  of  the  lakes  4.h'2  poiind.s,  the  lieavie.st  fur  tm.' 

ei  ms  ol  develop- I  This  is  nne  view  of  the  picture. |iii  i'*3l  have  .nUn  their  hands  up  lo  with  grainl.  what  ahoul.  $.5  fron  yegr  reeorded,  while  Hie  lightc'i 

I  be  ijurp-'-se  --t  pf  jiian  woul-l  be  to  tediice  the  cost  menl  bh->uld  he  made  entirely  mutable  tn  (tanada.  In  Aiiutlirr  view  Hiat  reijiiircs  eoiisid-  H,e  elbow  in  the  money-b.ags  of  (.'an- '  DrumhcHcr  to  Toronto,  wlicre  every  coiiMiinpt  ion  occurred  iu  1873-8'i. 


shortage  in  that  province,  in  view  of  project.s  now 
being  tarried  out.  an-i  Quei'cc  i-  jn  even  a  more  for- 


It  i.'  intima’e-J  that  not  only  will  the  proposal  be  made  innate  po.-ition  m  that  res|.ect.  If  the  Washington 


When  talking  of  flii.s  .stiggosied  '  OHawti.—  Per  capifa  consuniptlini 


rori  vv.i.iam  lo  Winnipeg  s  ^  eonsiunp- 

per  ton  I  he  ship-by-rail  Iioo.sf-  '  '  ,  , 

Cl's’  club  proposes  thal  coal  shall  he  spirlls  Iia.s  decreased  by  . 


ol  government  an-l  nuhJic  .-crvices  m  these  provinces.  Hiesc  times  of  k<‘en  woil-J  (■ornpetition  lor  economic  i 
wh'.i:.*'  national  intcicslb  an-l  -  ( -jii-Draic  lilc  are  .-o  a.-ivantage  there  i.s  liti|r-  reluct.incc  :  hiiwn  by  n.-ifions 
.iiTidar,  l-eiog  .,o  largely  doniiiiate-l  by  agriculture  and  in  di<  tatirig  terms  when  they  arc  in  a,  position  to  do 
agi  i'  UlMiral  int.  rests  ;ind  the  realizing  of  wealth  from  I  .so.  (Janada  has  no  greater  e-.ononiie  as.set  today  than 
mtnera!  an-l  -iLhcr  nafuiHl  le.-oune,:.  Fiemicr  Brarken  h-ir  watcrpow'cr  and  it  sh-.'Uld  be  iise'l  lo  Hie  grcate-l  ' 
iiolds  a  big'j  rejeitalion  r-a'-e-j  on  hi.,  public  career  and  |  fios,'^  iljle  advantage  j 

be.  cff'ii:-  to  -ip.i  (irobleiu.-  m  Hie  mtere.it.s  of  the  _  _ _  , 


pf-r-f-le  wiHi  ir..  ,  than  Ih-'  inual  respect  for  political 
1  ..n:  idrr^i ;  if.ji;  (ir  ha.s  already  coiirageriusly  cpdeavore-J 

improm  i(„  Manitot-a  bu-lget  liy  redui'ing  the  (jpiimicm  abou 

alaric  --f  g--v<;rnin<  nt  emp)'->yees— from  cabinet  min- j  r,n  the  ,.ame  logn 

'  '7  i  ratniDg  — because 

Willi  tti-  cielor,  atiun  t-l  a  tmarji.ier  and  busine.cs  | 

mau  lilt-'  Sll  .li-hu  An  d  aii-l  -it  a  j'litilii  rei  vant  with  -ppp  (^:  |.-p, 

liic  quahiie:;  of  a t r.-.ma iisbtp  possei-sed  by  Fremier  ,  (r,  rberk  deflatir 
Bra-  kcn,  Hie  .move  to  bring  abmil  a  union  of  the  three  occasion.^  on  w  hir 
f’lainc  i'rovinces  coniey  within  the  rcalni  of  pra-dieal  j  jnj]fi(jun~iint  dni 
l-rilitics  an-l  I'con-'imics,  and,  Ihercfore,  a.s.sume.s  |  .y. 

u;Hi.'.nal  i.ncrr-t  .m-i  unportanre.  i 


Hie:,e  times  rif  k<‘cn  wr-i  l-j  coriipctitifin  for  I  ..  ■  w  hen  it  (ottilh’d  only  1.03  ponnrl.i 

a.-ivantage  there  i.s  litile  reluct  incc  :  liiiwn  by  n.-itions  Revenue  derived  from 

m  dirtating  terms  when  they  arc  in  a.  position  do  T  VI  C 1  ^  ViV  C  /if  fVl  O  ^2^10  tho  S'fl’^^l^.eir^Z^ 

.so.  (Janada  has  no  greater  f-.onnniie  as.set  today  than  JL  KJ  i  fz  W  O  L/ I  f  Iz  kj  ^  f  WWV  ed  to  $1.31  pr-r  bead.  The  heaviest 

h-ir  watcrpow'or  and  it  sh-.-uld  be  u.-ie'l  l-i  Hie  grcate-l  '  "  ,  per  capita  cousiiinption  of  cpirils 

fios.’  iljle  advantage  j  — - ■■  ■  .  .  '  -  „■  1  ,  j  since  Confede-.-atiou  occurred  in  Hk- 

_  _ _  ,  I  Thr  riiarvclltjus  results  l.’uat  can !  M.-inI.rral  are  a  wolidei  ful  indication  the  privileges  that  were  obtfiined'hy '  year  ciidcrl  .luiie  .jO,  '77 

lie  obdiinrd  by  advcrlismg,  even!  of  the  hidrlcii  wealth  (hero  is  the  payment  of  .$l'iij,()00  nmuy  years' "  fotailod  1. fill  gallons,  while 
CouDons  '  during  a  rienorl  of ;  Hiroiigliout  flic  middle  i  lasses.  '  licfiirc.  flip  lightest  consumption  oi’ciirrerJ  tn 

v,vupon!,.  ,M>Vf  RTISIM;:  severe  depr'ession.  _ -  _ - _  J'"’  '3-2-23.  -when  It  reaclie'l 

(JMim.cm  about  the  Ho, k  market  srmms  to  be  basedi  L /"r’l  uTn"""  ‘'''”7'"  ^”7 

on  the  .  ame  logic  a;  Hn-  l•onvl<-,tlon  that  "it  will  .atop  t  qeni  n..i.idi  n  ’n*.  oMcii  tell  cf  Hk  very  vain-  .  urred  in  the  value  ot  .securities,  as  -  »nlrit,c  vva<  "-iiinn  -  nei-  heirl 

i.  ,  1  u  -  ‘  v,arioii;-  eainpaigiK-,  being  earned  mil  I  „v,l_  ap.,!  ti,„  ,,p(l  fradinc  m  o- '  ’  sp'ri's  ->-  G-nion.-,  pii  ncdo. 

,  o....  ^  ivoRKSTo,.  ^ ;  N-  f 1 0(0,.  roj;  r, 

The  U.  S.  Ee, trial  He;  rrve  B-vanl  u  taking  steps  j " i,-n  .•uiK.ng  H  e  Yirum--  iiplow  ri  '•  ijoueiuiY  Electric  of,  “  '  M  Y'mcnXlmVn7rcase  in  Tn  tlle^7‘t'’'fiscaT\ea/m”^^^^ 

to  cheek  deflation.  Seem-,  fo  us  we  recall  several  '^•■''"•''iiU'iit:-'.  l-iit  (hiy  all  a  dm  it  Hiat  ,(|p  (  uupfj  -stums  wiien  ho  was  Iiead  tin;  roliinie  ot  iiusuraiice  being  writ-i''-  Hp,.i,.oH  fi-om  Uiitie-r '  on  sniHt- 


Coupons. 


mg  ab-ml  a  union  of  the  three  oemn  lon.s  on  whirl,  ihr  same  body  attempted  to  check  I  ,  7”  7V '7 -7  iI  7  company.  At  fliat  t-ii.  After  the  long  period  of  lidui- 7„up„„(p^  7o  $'.-.03  per  head.  The 

within  tbe  realm  of  pra.-fieal  ]  jnf,^,iun~but  did  it?  7„;,7,7.'^77 7'  ,  ,,7,7  ,,rri  ,n‘l  1'"’  '.'“'V"'"*'' 7"' 1';''7""d  Y^dati-^n  various  iiKsurance  companies,  i,puvie.st  per  capita  beer  consmnp- 

.s.  and.  Ihercfore.  a.s.sume.s  I  .y  y  .-y  7  '  h-  ,.7  7  .uu7  7  mrre  .'rr  '  “''”‘71  tiou  occurred  in  the  fiscal  year  1913 

portanee  '  .  u  v  r  -T  nrn.icJ.  Mp,,.,i|s  adniiuibti  atioii  the  re- 1  uer  in  which  n  very  large  proper-,. ,4  reached  T.'JO  gallon.". 


<:»Dc  newspaper  whieb  a  few  d-ay.s  ago  was  calling  '  Tln'se 


te,,ijlis  tor  a  long  time  iiavej  lutimis  iieiwecri  Hie  Uiinadian  com-  t.ioii  of  the  losses  sinslained  in  thei^ljjl^  lightest  per  c'apita  roii- 

ro  !  Iii.-faetory  that  r-ene  --f  paiiy  and  Hie  big  Aiiierican  corpora-  slock  market  could  he  restored  'U*' i  .snniption  ocnirred  in  186!i-7h.  cqual- 
onircal  ilailies  in  the.  'ear  I't31  lion  be«-ame  stea-lily  closer.  In  those;  life  insurance.  As  many  people  had;  ii„„  nniv-  •'  id  GuHnn-a  in  I'hA  laul 


-  _  - -  poveinmenlal  :  pendiug  in  order  to  reduce  fax- j  t  at  i.-factorj'  (bat  r-nne  uf  pany  and  Hie  big  Aiiierican  corpora-  slock  market  could  he  restored  by  |  .^uiiiption  ocnir-ed  in  186*'i-7h  cqual- 

I  eHino  I  iohl  On  Th#.  Onf;.^^  Pfop'-'t-n  I  'z.  have  all  Cana-ii-an  ^romi.a.l  d-.ilies  in  the  vear  l'i::i  ,  ,i.,n  he-anie  stea-lily  closer.  Hi  life  insurance.  As  many  people  hadi',,,,^  only  '2.16  gallons,  'in  thA  last 

LrtHnf’  Light  Un  1  he  UnUriO  HydlO  .rpools  supplKd  Witli  ,■•1-11.,  eouinmcnl  ,  :  >'"''71  r  ui-  re.i.s.'  m  dei.a,t-.  days  the  Am.-rKan  cori.oration  had!  hem  trying  to  aecnuuulaUa  additional,  ,-oDSumpt.ion 

..mill-  ..1.  . . .  .  ,  ”  hs  ,.  11  II  1  11  eiiifnicnl.  Ami  .  o  it  [  ,u,'niai  :toir  ad'citising  ihaii  "  as|  very  large  l.aboratorics  and  retained  i  wealth  v  ilh  a  view  of  providing  .3Ji '  animinted  lo  5  n*’  cillon-  ner  head 

%  \  r  IILI-.  1.1  be  l-u.-mcsi  an-l  tinan- lal  cotiinuinity  goe.s.  icp.,ricd  in  ai.y  oilici  city  on  the  a  great  niiniher  of  engineers,  who- estate,  Hie  iusuraiico  plan  found  -a '  and  rcveniie  derivcrl  from  duties  fo 

•  *'  there  rvill  not  Ik-  a  great  deal  ot  attentiou  paid  toj  *  (f-  -r-  ‘  i.i-ntiue.ui  Mi<-.'c  unusually  -oU-'-i  wen  coriiiuiialty  studying  all  kiuds  very  ready  reception,  with  tbe  result  j,  per  head 

Hie  obviously  polittcaJ  cH'r.ti  l-j  connect  the  Onlano  ,  This  gulf  '■trcani  explanation  ol  the  mild  winter!'''"^"''  <ampaigiis  are' of  imi.rovemcnts.  .\rtrr  various  that,  agcat.s  cxporicticed  very  "f-'e  "  Wine  eonsiimplion.  which  ha-j  nev- 

llyiio  with  Ihe  Bc-auliaru-u;-  Lower  deal,  the  lovc.-ti-  seems  lo  iiidicaie  that  the  W'eatlicr  Bureau  has  taken  '  '‘7'"''''  l-ii'y-J.'  nite.l  siatesi  i.iegoiia  lions  a  rlcai  was  arranged  h>  dttticulty  m  placing  con.sidcraldo  ^  pj.  p,,p„  heavy  in  Canada,  reached 

,  r  11  .  1  .  t. .  .  ,  1  1.  1.  .....  I  a  I  na.s  laKen  .,j|q  i  anaiia.  tor  many  jcais  hoHi  the  iia>u,ent  of  .$luh.ft00,  and  Hie  blocks  of  new  business.  In  many-i,.  hlI.hf^^f  ner  c-mifa  ermsimintlnn 

galiou  ot  Hjdto  attains  which  has  been  tentatively  ,  ou  one  of  those  ,'-;to<k  hrokerage  experfj  v  bo  were  so  in  l.-ind-,ii  and  u,  Fari.-  it  has  i-ecii  i  auadiaii  company  obi-ainc-d  in  per- 1  ca.ses  Hiis  insurance  has  been  taken!  |u  (ho  fiscal  year  1873-71  'when  It 

promised  hy  i’reniior  Henry  will  undoubtedly  be  foi-  proficient  in  providing  reasons  for  unc.xpccled  move-  'o'le-l  ihai  -  v.  n  with  iuiensive  cf-  peiuity  Hie  right.s  to  all  patents  and  on  hy  people  at  a  somewhat  advanc-  a.moimted  to  .29  'gallon,^  In  lOlS-IO 

loved  closely  hy  inve.stois,  power  con.sumcrs  and  tax-  rnent.-  in  security  price::.  il-c  t  it  i;<  \  i  >  ditticiil,  to  get  Ihe |  iiiiprovemcnis  made  by  Hie  American '  ed  rigc.  and  mean.s  large  preroiiunn  wine  coiKsuiiiption  reached  the  low 

j'a.ycr.s.  In  fact,  lio  far-rcaching  are  the  cffcil-s  of  '-■■  V-  i  iml-lic.  to  ic.spoiul  \cr.i-  eoiniiaiiy.  .\t  the  time  Hiat  it  was  to  the  policylioldcr.  but  on  Hie  otlier  rnark  of  .03  g.illons  pec  head.  Tn 

,  ,1  ...  J  .  .  '  ' -luic.l,  I V.  will,  the  re"u|i  that  mo;  1 1  made  the  iiav’.nent  sceined  to  he  .i  hand  it  is  taking  tlie  niaee  of  a  the  l-ist  vi-.t-  it  •imniinmd  to 

the  pt.nciplcs  involved  m  public  and  private  admims- I  UiidoubU-dly  Hie  report  Dial  < 'anad.an  ,  .ecuntic.z  '  cm. .  Fr.glan-I  -ni-l  Fianceivcry  con.siderabic  . . .  and  it  was,  eons.dcrable  aiiiounl  of  the  capital  10  gallon 7  pir  head  a'!'^ 

(ration  ol  jiower  development  aud  dislribulion  that  w-iuld  lie  included  among  tho:"e  accrplable  under  lia\c  gi\oi,  up  .such  aiiem|t.s,  do- 1  Himighl  imuiIiI  compensate  Hie  .Ainc- ;  that  has  been  unfortunately  lost. !  eniie  derived  from  duties  equalled 

juacUcally  all  clas.scs  in  fhe  community  ;irc  interested,  Lrer-idcnl  lloover'.s  rerun -i  njction  finance  corporation  li'n'i'nc  uii  H-r  gcmifil  How  niio,  rii^aii  coinpanv  qiiile  fully  and  be,  a'  Ihe  plan  has  also  hcen  a  great  fae- '  $  ofi  pej-  head. 

h’or  vcaivs  a  conlroversv  has  been  carried  on  as  tri  received  niiich  wider  mil-.iicit v  iiian  iiip  IuIpi  .  '''‘H'  H-ui-r,  lo  iirovide  ilie  desirr-d  lair  basis  from  Hic  standpoint  of  Hie;  tor  in  the  unexpected  showing  that  , 

,.  .  I  1  :  \-ilum--  of  l■u^  iue:-.‘,.  .Ml  over  Amcr  '  anadhtii  corporation.  Iu  later  years i  r;inadian  companies  were  able  to  | 

the  advanl^iges  of  .ubli.  ..wtie,..h  p  .js  denmtiMrated  not  lo  include  :-;ucl.  im.-unHes  ammi.r;  Hiose  accepi.-iPic  ,  ,  ,uudian  .eutre  -  how.ii,  hecamc  mo,.-  and  more  apparent. I  make  for  the  past  year,  and  took  The  Fina.n-,al  Times  is  printed  and 

by  Hie  jiiojecl  developed  by  Sir  Adam  Bci  k,  with  the  as  collateral.  (jUnada  is  not  looking  lor  special  con-ie\er.  ii  i..  fuiind  that  w  hen  an  ad- 1  however,  thai  the  pa.viiient  was  .i  care  of  a  ver.v  considerable  portion  puhii.shed  at  h.'ii  Craig  Street  West, 

;iJ'i  of  the  r’roviDcial  Government  in  Onlario,  a.s  op-  sideralion  and  did  not  seek  It-  hut  we  migtit  .suggest  j  \ cri icing  ra mi-aign  Is  laiuielied  saies;  mere  lia.gatelli  in  roiiiparison  witli|of  the  failing  off  Hiat  must  have  xi.-ntre.Tl.  b-.  The  Montreal  Kinai7 

iiusod  to  ( orporation  developmcnl  of  power  resources  that  we  would  prefer  not  to  be  invited  to  a  i-.Tily  loi'  ^"  i  *c-p|icd  up  from  .a)  to  lotV.  the  wondertiil  rlglits  Hiat  were  be-  taken  place  m  the  w  riting  of  small  eini  Times  Publishing  Company, 

..  yucl-ec  ,.«Ucr  Ite  rosulal,™  ol  ILc  Severn,,,™,  -.rl.h.cl,  wc  arc  .ko.c,  a.l,„,„.„cc.  ,  ’';”™ '  J,.,.,!.!;;  'fj'  '.■““'UJ.'rt™': 


Mil  \;iiioiiti  (Jo]iar(mcnis.  The  rc-jins:  ohtfi.incd  by  tho  Canidlnn  for- ,  poliriof 
'milts  i.liat  li.ne  'rjeeii  obtained  in  poratimi  in  order  to  do  away  with  means. 


piibli.shed  at  h.'ii  Craig  Street  West, 
M'-iitre.Tl.  Ii-.  The  Montreal  Kinaii- 
einl  Times  Publishing  Company, 
t-iinited.  Xtontreal.  General  Man¬ 
ager.  David  Burq^lde. 
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On  Guaranteed 
Trust 

Certificates 

Safe  beyond  ques¬ 
tion  and  uncondi¬ 
tionally  guaranteed. 

Send  for  dercriptive  circular 
’.iithout  obligation. 

^  rnm 

Sterling 

Trusts 

Corporation 

~iterliiiK  Tower.  TOROKTO 

Rianrh:— nKGI.VA 


HINTS  TO  INVESTORS 


Toronto  Elevator.  |  Wright  •  Martin  Motors. 

hiiirlly  ndrist’  me  as  to  /?//;.'.*<  /tow  subscribers  in  ref/firrt  to  their  investments  nnrt  '  'Ustomer  tuday  shows  us  a  Icttr 

^fiu'tneial  st/indinn  of  the  Toronto]  ^  probli’ms  ore  invited,  .■i  nswers  (trr  biuieri  ui>on  infnrmotion  irhirh  front  'trustees  froriurtion  Capitr 

\  LIcvator  Co.  of  Toronto.— T.  Tllf!  FI  .S'  .\SCI  A  I.  IIMKS  believes  reliable,  fair  and  iinprejndirrri.  hut  »  rifjht-.Martin  Mottrrs.  askinp  that  h 

Toronto  Ktp\atnr>:.  I.imifed,  \va.«t  1  beyond  the  ererriae  of  rare  in  securing  such  information  TIIF  /'/.V.l.V-  SIfiJ.oO  and  become  hrnefieiar, 

financed  in  April  192!*  by  an  offering  j  CI.Mj  TIMES  cannot  assume  responsibility.  undir  102  sluirrs  in  the  new  eompan, 

'of  $1,500,000  of  ~'/'r  t'Uniiilative.  con-  I  Inquiries  must  bear  the.  signature  and  address  of  the  writer  in  \  to  b<  farmed  to  carry  on  the  old  husi 

:  \  ertible  preferred  .stock.  The  company  >rder  to  receive  attention.  .4  iiJM?crs  thought  to  be  of  public  inti'rcst  \n<  ss  of  the  M,  right  Martin  Motors  Car 

joperate.s  a  grain  elevator  in  Toronto,  yntl  be  published.  .Ml  answers  arc  mailed  provided  postage  i.s  i  poratioii,  l,ld..  which  teas  formerl 

with  a  (apneily  of  2.000.000  bushcl.s.  enclosed.  right  Ele.cibir  .\.rle  Motors.  lAmilrn 

land  <-ontrol.s  through  stock  ownership  Owing  to  the  large  number  of  inquiries  reerired  and  the  time.  customer  has  rilrradg  .sunk  ov 

Sarnia  Kle^ator  ('ompany  l.imitcd  op-  required  to  .secure  information  in  conncclion  with  many  of  them,  it  may  *1.600  from  tunc  to  time  in  these  com 

lerating  a  .3.ooo.00o  hu.shels  elevator  at  nol  be  possible  to  publish  all  replies  in  I  he  lecck  in  trhieh  ihcg  err,  panics,  and  is  willing  to  go  further  i 

'.Sarnia.  Ontario.  In  addition  to  it.s  received.  there  is  a  reasonable  hope  of  a  return 

!eIe\ator  operation.^  the  company  oper-  familiar  with  th> 

ales  at  Toronto  a  feed  manufacturing  ■  different  situations.  H  ill  yon  plrnS' 

plant,  and  also  conducts  a  general  a,.  .•  w  w  •  t  J  WTs.‘l‘x  D  J  ftier  us  your  opinion  on  the  .subject. 

.grain  ani  feed  merchandising  husi-  AttraCtlVC  indUStrtal  01X0  Utility  iSOnaS  The  crrciilar  letter  is  dated  .fan.  UO, 

I  ness.  •  _  1032.  and.  requires  to  he  acted  upon  hr 

'  The  company,  in  common  with  mo.st  "'ith  the  growing  intere.st  in  hond.s  a-s  invcstmeiU.s  re.snitins  from  ine  instant.  —  •■Inve.stmcu 

0le\'ator  organizations  in  Canada,  attractive  j'lelds  off*;red  in  the  current  market  on  the  better  grade  of  fixv'd  on.  c». 

!  .showed  sound  impi'ovenient  in  bust-  income  .securities.  The  I''inanria1  Times  has  recently  l->een  receiMng  many  \Vn  would  .strongly  recommenf 
I  ness  during  its  la.st  fi.scal  year  which  r*-qur.sts  for  recommendations  on  industrial  and  puhlie  utility  issue.,  with  good  against  your  client  .sinking  any  mon 


Attractive  Industrial  and  Utility  Bonds 


Wright  -  Martin  Motors. 

.1  customer  today  shows  us  a  letter 
front  'f'riistrcs  Hroduetion  Capital  \ 
Wright-.Martin  Motors,  asking  Hmt  he 
*I<i2.O0  and  become  beneficiary 
under  1«2  sluirrs  in  the  new  company 
j  to  be  formed  to  carry  on  the  old  hiisl 
j  ness  of  the  M'righI  .Marlin  Motors  Car- 
poratioii,  f,td.,  which  leas  formerly 
U  right  Ele.cibir  .\.rle  Motors.  lAmilrd. 

Our  customer  has  already  .sunk  over 
$1,600  from  lime  to  time  in  these  com 
panics,  and  is  willing  In  go  further  if 
there  is  a  reasonable  hope  of  a  return. 

tfe  are  not  at  all  familiar  with  flu 
different  situations.  Wilt  yon  please 
giee  us  your  opinion  on  the  .subject. 

The  erreular  letter  is  dated. fan.  Ot/,. 
1932.  and.  requires  to  he  acted  upon  he 
fore  the  "oth  instant.  —  "fureslmcnt 
Banker." 

We  would  .strongly  recommend 


ended  Sepfemht’r  30,  1931.  operating  earnings  l>ehind  them. 


funds  in  the  new  csvmpanv  of  Wright 


profits  for  the  \e.Ti-  being  np  at  $350,- 
'532.  from  $279,058.  ,\fter  depreciation. 


C  I.  1  14  *  1  profits  for  the  \e.Ti-  being  np  at  $350,-  The  following  list  presents  figures  on  a  few  of  the  Vietter  known  <ornnra-  Martin  Motors  Corporation,  t.td.  |ri>i 

oault  Windsor  rlotel  1 532.  from  $279,058.  After  depreciation,  lion  Ixtnds  .showing  interest  roquirrment.s  on  the  scetiritics ;  last  eaniing.s  the  past  four  or  five  years  I  he  record 

E)arns  All  Bond  Interest''"*''''®''*  taxe.s.  e,orning.s  available  applicable  to  hoiv.l  interest,  after  depreciation  in  exery  <ase:  and  times  bond  of  this  organization  ha.s  been  one  of 

_  for  preferred  dixidenis  amounted  to  interest  earned  according  to  tlic  last  profit  anr|  li?s.s  account  made  public,  continuous  financing  or  refinancing 

Toronto  Riirenu  The  mianrlal  Times  *20^.589.  or  practically  twice  dividend  With  few  exeeptiems  the  hond.s  listed  are  fir.st  mortgage  i.ssuc.s.  and  in  ex'ory  without  any  at.parciit  concrete  resnlt.s 

■foront,.  Vr  f,.  icquiremonl.s  on  the  .senior  .security.  a  substantial  equity  is  indicated  on  the  balance  sheets  of  th<  xarious  being  achieved. 

.Notxx  ,fh.standi.ng  the  ^  .surplus  of  companie.s.  We  can  .see  little,  if  any.  prospect 

tart  that  the  new  building  of  Mind-  $2.-, 7,781  .shown  and  net  working  I  Most  of  these  bonds,  it  will  l>e  observed  arc  reprcsentatix’c  of  ohi  c.stab-  of  .shareholders  of  this  company  oxer 
sor  Hotel  of  .Sault  Ste.  Marie  was  in  capital  of  $289,258.  current  a.ssets  of  h-shed  companies,  have  a  good  backgi'oiind  in  past  rec.-)rd  of  operations,  and  receix-ing  anything,  and  consider  that 

operation  for  less  than  one-haif  of  $-‘>''i'-'167.  hein.g  almost  txxdcc  current  j  the  i.ssue.s  arc  gcnerallj  xvell  seasoned  and  enjoy  a  more  or  le.s.s  active  market,  any  additional  funds  put  up  by  .share- 


Ty>r»nto  Rurrnu  The  Kliianolal  Tlm^a  I prartii’ally  twiro  div'idf'ii 

Toronto.  .Notxvith.standi.ng  , he  I 

,  *h  'he  oalance  .sheet  n  .surplus  of  companies, 
fart  that  the  new  building  of  Mind-  |  $257,781  is  .shoxvh  and  net  working!  Mo.st  o 


tlio  seventeen  mouths  period  ended  liabilities  of  $299,109. 
October  31st  last,  the  c.ompany  earn-  *  * 

ed  the  interest  on  it.s  entire  bonded  Twin  r'i»»/  i 

indebtedness  by  a  substantial  mar-  |  "  '-•wy  s 

.gin.  Sinre  the  new  building  came  '  Tu 


T  •  es-t  rs  .Atlantic  Sugar 

Iwin  City  Common  b.  a.  uii  debs 

f  have  held  100  Twin  City  eoniiiinn  Canada  Bread'^ 


into  operation  bond  interest  has  been  6  years.  What  shall  I  do  Can.  Cement 

earned  at  the  rate  of  times  per  (/."  w  “p “I 

year.  itli  your  holdings  of  Uom.  Textile 

iiiitrintv  tiiA  In  *1  Twill  (‘ity.  there  appears  to  be  little  East.  Dairies 


iKn  ss,  e..  t  n  *1  ivMii  NiiA.  111^'  appeurs  10  oe  iiirje  c>asi.  i/airie^  .  . 

Minns  the  f^C\on|PCn  months  per-  comt>an'-  workimr  hack  Hoh  Renfrew  .. 

Kid  the  nr*\v  hotel  whsi  open  for  only  L  «  i'  Howard  Smitli 

tile  last  eight  months  Due  to  the'  prosperous  basis.  Dven  .luring  Provincial  Paper 

_ _ _ X-  „  e  .»  .  '  hporn  \ears.  and  despite  suooefwho  Jamaica  P.  S. 


«onstnictjon  of  the  tiew  building  the  ^  .  ♦  ♦  V  ^  ^ 

<j/i  Vissi.s)  L  1  rale  io\nsion.s.  profits  showed  a  steady 

old  hotel  operations  were  much  cur-  '4  1  4  •  e  t  u 


inilod.  The  nianagoment  ®-^*i'nate  I  ^ 

tlial  four  monfiis  snmmer  trade  pay  ‘ 

bond  interest  for  the^, entire  year. 

I'inancing  Ihe  nexx-  hotel  xxus  un-  growing  u.se  of 
ileriaken  In  .Inly  with  the  offer-  i.s  true  that,  at 


Vioorn  \  ears.  and  despite  snooesi?i\  o  Jamaica  P.  S. 
rate  rcx-isioiis.  profits  showed  a  steady  n.e . 

’:*ownward  treml.  and  it  i.s  fairly  oh-  Montreal  Power  . 
vious  that  the  rompany  has  been  find- j  ,I>o..  . .  ..... 

iru;  It  more  and  more  impossible  to  jl}' ^  . 

meet  <ompetition  from  busses  and  tho  Ottawa  Power ... ! 
growing  u.se  of  private  automblle.s.  11  |  . 


»  Miuucmg  ini  new  noiei  was  un-  crrowin^  u.se  of  private  automblle.s.  11  Penmans  .  .  ... 
deriaken^  In  .Inly  with  the  offer-  ks  true  that,  at  l  urront  low  levels,  it  ■ 

ing  of  $32-).O0n  fir.st  niorlgagc  aiipcars  hardly  xvorth  while  todispo.se  E.  Kootensv  .  .  . 

bonds.  Direct  interest  in  the  hotel  of  tint  stock,  hut  on  lOO  .shares  vou  C.nadaN.  Power 
IS  held  by  Canadian  Pacific  Railwav.  could  got  around  $.300.  which  would  he  shawini« ; 
.Algoma  Sleel  t  orporalioo,  .Abitihi  I  sufficient  for  x-oii  to  hiij*  .some  other 
f  oxx  ei  &  Paper  (  o.  and  Great  I.aUes  j  loxv  prici'd  common  .stock  with  appar- 
loxvertje  The  new  section  of  the  enily  much  better  potentialities  for  simp.ona  Ltd 
hotel,  whicn  contains  160  rooms  Mas  the  futm-r  Do  . 


,  ;  VI  M/u  i.$i  iiu.  fvnny  much  better  potcnUalitics  for  Simpjons  Ltd . 

hotel,  whicn  contains  160  rooms  Mas  the  future  Do 

opened  early  in  l.O.ll.  Canadian  Car  &  l-'oundry.  which  i.s 

selling  around  $7  and  paying  $1  a  Unity  Securities.  . 

1  —  J  c  •  share,  is  a  case  in  point.  It  is  possi-  Viau  Biwuit. 

Secunty  Loan  and  Savings  ^o^^.so.  that  if  the  railroads  *3  3  times  .ft, 

Have  Earnings  of  $58,287 1  stay  out  of  the  market  for  equipment  - 

- -  ifor  any  length  of  time,  the  dividend  enmina  back  /, 

'I'ornntw  Bureuw  The  Fliianeial  Time.  I  on  the  .stock  of  Canadian  Car  may  be  „.hat  would  yn 

I'nronto.  —  The  balance  at  the  k'*''*’’®''  '"^^ntimo.  these  shares  a. 


Security  Loan  and  Savings  ' 
Have  Earnings  of  $58,287 1 


IntofMt 

Karnine* 

Times 

Hequirrments  less  Depr^*''. 

Earned 

0  8 

41 

$181,212 

$670..584 

3  7 

250,000 

2.856.387 

11  4 

o'n 

*60 

.500,000 

992,694 

2  (I 

6'9 

*41 

59.238 

270.000 

1  6 

5  ’  i  8 

*47 

1.0.58.440 

3.132.151 

3  0 

6*8 

*40 

44.997 

1,430,421 

32  (1 

6‘8 

*48 

12.5.447 

340.948 

2  7 

8*a 

*40 

298.920 

1.807.303 

6  0 

6i,  C.F.'4;t 

180.000 

83.5.380 

3  0 

6L. 

no 

.•12,435 

134.884 

4  2 

*03 

.38.5.000 

912.894 

2  4 

o’  J 

*47  • 

275.000 

74.5.748 

2  7 

*.'>0 

100.000 

339.300 

3  4 

i>’  /'s 

•40 

289.382 

429.127 

1  6 

•49 

.58.5.900 

1.959..546 

3  4 

5> 

*51 

1.202.550 

12,082.185 

10  0 

•TO- 

o’a 

n; 

88.800 

238.983 

2  7 

’.78 

21  5..52.5 

477.987 

2  2 

6> 

*r>7 

206.200 

328.,5f3 

1  6 

6’  jx's 

*51 

1 05,380 

332.977 

3  2 

5‘s 

'r>7  - 

583.885 

•2.924.693 

•5  0 

4’3*S 

*.79 

T's 

*42 

151.830 

3.53.24-2 

2  3 

5> 

*.73 

850.000 

1.. 560, 477 

1  0 

*68 

594,050 

2,230.999 

3  0 

4’ 

'67 

4’ 38 

*68  • 

*70  1 

3.450.807 

9.222.478 

2  7 

4’  .*3 

'70  ] 

d*8 

*49  • 

656,880 

2.219,527 

3  4 

o’/s 

MP  J 

5*8 

300.000 

1.182.70-2 

3  3 

6*8 

;40 

285.215 

2.373.405 

8  3 

5' 38 

’52 

276.870 

493,778 

1  6 

GVj-n 

’46 

22.711 

275.467 

12  1 

Viau  Biscuit.  .  .  .  . .  *46  22.711  2 

•3.3  times  after  dcdurtioii  of  11.000,000  transferred  to  investment  reserve. 


entning  bark  to  anything  near  par,  nr  Hindc  &  Daiichc  Paper  Compan.v.  in 
irliat  w-oitld  you  a.drisr  me  to  do  with  common  with  other  i,aper-l>ox  mann- 


holdcr.s  ^oiild  Ixe  merely  a  ease  of 
throwing  good  money  after  bad. 

*  *  . .  Ill 

Can.  Financial  Founders. 

H'i/r  you  please  supply  me  with  any  Cie  fixed  trust  for  the  arenimt  ai 
available  infarinafion  regarding  Can-  benefit  of  .shareholders. 
odian  Financial  Founders,  irhieh  f  1  Y-  •*  -w 

understand,  i.s  an  investment  Iru.st  of  '  ivf  I  _l  r'  i  j  Ci  i 

some  sort. -"Oltnusa."  I  Nickel— Gold  StOcks. 

Canadian  Financial  F'oimders  pur-  ,  ^  have  pxo  .sh.are.s  of  Inleniation 
eha-sc  certificates  represent  an  invest-  .  >''kel  hauglM  outright..  I  am  thinkii 
inrnt  by  the  holder  in  one  of  the  lead-  1"^  S'lthiq  port  or  tilt  of  <\  and  r 
ing  fixed  trust  securities  on  the  eon  < ''.sfi  the  prneei  its  into  inmnn 
tinent.  Diversified  Trn.stee  .s!i-,ares.  ! 

Series  "C".  The  certificates  are  issued  |  -’^’iic.s.  .1.  r,. 

in  denomination.’  of  $1200  tip  to  $96no.  ;  "bile  the  gold  mines  you  iniuiti, 
and  are  payable  on  a  basis  of  $10  up;'''"'  highl.x  regurde.l  l>y  iiuiiing  i 
lo  $80  monthlv  over  a  period  ,xf  i  n  * '■''■'tl  "''h  extra  dividends  a  pro], 

x-ears.  An  interesting  feature  of  the  , International  Ni, 
plan  is  that  the  certificates  carry  life  i  hel.xvill  ai.so  do  x  ,.,-y  miicli  he,tcr  xvhr 
insurance  in  faxor  of  the  holder  up  to  Isnnrral  condilion-  impiMxe. 
the  value  of  the  unpaid  balance  of  :  'xoiil  I  he  shoxxn  I 

payments  called  for  under  the  lertos  ; '''''®  <n<‘o>  's  prn-c 

of  the  purchase  certificates.  I  however,  wo  h.  licve  the  move  .siigges 

Diversified  tru.stec  shares,  series  C.  ®''  ®"®- 

of  which  there  arc  4.000  share.s  in  a  '-“«nos  pay  large  dividem 

unit,  are  shares  of  an  absolutely  fixed  "  •'‘*®"'*>'  "n^omc  ‘WVf-nrn  as.sured 

‘.rust  of  the  capital  accumulation  t>pe.  wr  /-  • 

Vgainst  each  unit  ,xf  4.000  shares  there  FraSCr  CompjUllCS. 

is  deposiied  with  a  trustee,  300  shares  j  D/i  holding  some  enmninn  stork  < 
of  50  leading  I'nited  States  company.  | /'ro-ver  Companies  and  imiild  appr, 
Thi.s  trust  ma.x"  he  considered  a  .sati.s-  I  cni/c  your  adviee  ns  to  whnt  oetion 


City  of  Montreal 

6%  Sinking  Fund  Bonds 

(Non-Call«bl») 


Dated  Dacamber  15, 1531  Due  Dacambar  15, 1535 
Dated  Dacambar  15, 1531  Due  Dacambar  15, 1941 

Prirtcipal  and  half-yearly  interest  payable  in  Montreal, 
Quebec,  T oronlo,  Winnipeg,  Vaneoueer,  Halifax  and 
Saint  John,  S’.B. 

Denominations:  $1,000  and  $500 

PRiCE: 

100  and  accrued  interest 

(Plus  Tranafar  Taa) 


W €  Asf/  ht  ts  Hmw.  tf0u  makt  luw 
9mr  /oetiNiM  in  Mubteribinf  io  tkiM  loan. 


The  National  City  Company 

UmMad 

MO  St.  Jamea  St.  335  Ray  Street 

MormiEAi.  TnRO?>rm 

Tbs  ItaMamal  City  ortanitatian  atitnti  Ihreaikamt  lha  morli 


>unt  iiitd  bei'i)  fill-  from  ravoiii,h|e.  ;^Ul|  ji  will  In 
rciiilled  thiit  the  position  of  the  coiu- 
Iplinx  XVHS  Slicll  tllllt  .steps  xvere  fiikeii 

Nickel - Gold  Stocks.  !  during  1930  to  hrins  mI>ouI  .on  improx  e- 

....  4XS  J  »  .  4  f  ment  and  to  that  vnri  ,y  s:r.‘)np  I'tyr* 

/  /?'/?•»•  shfins  0/  hiirnmfiotfnf  *  ,  .  .  .  '  , 

a-  I  ,  ,  ,  .  4  4,4,  4,  ,•  vnlintr  tho  hjinkiim'  mtorrsti^  hH\»‘ 

I  A h’>vf/ht  oufrit/hi..  I  ffw  (hittkfnn  ,  .  , 

I  4  ,  fi  r  4  _i  Mnvv  takrn  an  artivo  part  in  th*- 

\nf  srlhi}f7  pnrt  nv  iifl  of  nvfi  r*.  ^  .  ‘ 

..  ,,  4-4  aflair.K  of  thr  cninpatn. 

\  ii>  rr.sfi  It/  thr  prru  rrtfs  tnf'i  inwionn  .  .  .  ’  , 

1.  ,  e  t  1  ft  i.  II  1  no  intorcst  on  ttie  t.»-vcar  fjfiMn- 

!  .s^ofA's  of  !  rrw-lfyr.'hru  or  l.nkr  i<horf  ^  ,  ..... 

'  Miurs  ”  '  1  r  ”  '  pa^.srd  Apnl  1st  of  last  y<*ar. 

I  n  i  l  4u  14  4  I  but  pa.t  inrnt.**  nn  thr  ot  hrr  isiUies  hav 

W  hi)»*  tb(‘  ;ri>ld  ininrs  vou  nuuition  a  aa  ..  ,  a.  .  a 

...  J  1  1  hern  mot.  .\t  thr  rnd  nf  hist  yrai’  thr 

;arr  hitjhlv  rrff;ir<i<»<i  l>y  imnmir  m-  '  -  ,  .  .a. 

,4  4i  .  .  j  J  ,  *coni|»anv  found  »  srif  \Mt  i  an  opora 

\yos\ors.  with  r\trii  <ln  id‘‘nds  a  pmlia  ,  ,  . a  ..,,4x  a. 

^  .tv  Mnp  <Irfioit  of  ovrr  S4.J00.0fi0  on 

hility  in  ra«  }i  Intcrnntmnal  Nir-  .  ,  .  ,  ,  .  , 

,  It  1  ,  t  1  ..  i.  years  husinrss.  wlitch  roii?;h  v 

ikrl,\vill  ahso  do  vrry  much  iv'ttrr  when  a  j  a  . 

1^  ,  ....  12.000,000  rrprr.srntrid  mvrntorv  oss, 

prnrral  condition-  imppovr.  ,  .  ,  a.  4,-  ve.4w4vx.-x 

1  ^  ,  ,,  ,  ,  .  bank  loans  of  x-ivrr  $i>.ooo.000  and  a 

If  no  frrrat  lo^s  uoul  {  hr  .sh.»wn  hv  ...  ^  e4-x.x.w4w.w 

♦  iv  i4w  r  V*  1  .wt  4  4  2  •  '  wshort-trrm  debt  of  $1,500,000. 

;  th<'  sair  Nf  Njckrl  at  today  .•>  i^nccs.  [ 

j  how'rvrr,  wo  bf  lip\r  ibr  movo  jsuffjio.st-  ’  ~ 

ed  by  xoii  would  he  a.  wise  one  Hot ii  j  WineHcs  Management 

|px-»ld  minm?  issues  pay  larsro  di\  idrnd:'%  '  —  ,  ,  5*  .  .  - 


the  furthei  reduced,  but,  in  the  meantime,  these  shares  as  I  paid  $100  per  factiiror.s.  has  Ixcen  .seriously  affected 

credit  of  iirnfit  and  less  carried  for-  |  1*'  '■'>  giving  a  good  yield,  and  each.  Wilt  be  very  grateful  for  in  its  operations  by  the  execptionally 

ward  lo  bv  ih..  'seciiriiv  loan  omitted  en-  oiiy  information  non  can  yivc. — "././).■■  i  keen  competition  prevailing  in  thl; 

a  I  t,  I.  px  iiH,  hb.iit  tx  Doan  !n,.e„.  to  he  a  p.  Ru^ns,  lamited  and  General  Steel  !  field.  The  most  recent  report  ava^^- 

.111,1  S.ixmg.s  (  omoany  of  fct.  (  alha-  ;C,exeInpmem  of  the  immediate  fulure.  Wares  ijoth  haxc  .suffered  keenly  from  able  on  the  operations  of  Himlc  & 


factory  example  of  it.s 


s  there  Frascr  Companies. 

shares  D/i  holding  some  eninninn  stork  nf  \ 
upany.  |  Fra-ser  Companies  and  imiild  appre-  | 
1  .satis-  I  ciale  your  adviee  as  to  what  action  f 
Shares  !.s/io,/W  tak'-.  What  is  thr  present  posi- 


Explain  Dividend  Cut 

In  a  statement  to  .sharehnlder.s  of 
f'anadian  M’incrics.  I.iinilcd,  au  ex¬ 
planation  is  givou  of  the,  current 
dividend  of  a  (tents  a  share  for  the 


worth  holding?  —"R.  .t.  If." 

It  XV, mid  hardly  he  worth  xx'hile 


l  ines  was  $4,Sn.  compared  with  'I’e  noniial  earning  poxxcr  and  equity 
16.5  carried  forxxard  a  year  ago.  behind  the  stock  is  xcry  much  superior 

According  to  the  annual  financial  '*i6.t  of  Twin  , 'ity. 
sialenicnt  of  the  company,  coxering' 


siaienieni  ot  ine  company,  coxering 
llic  sixly-seconri  year  of  operation, 
net  earnings,  after  deduetiug  interest 


N.  W.  Power  Bonds. 


.\orlh  western 


(1  equity  jp,,  unfavorable  business  conditions  of  Dauche  indicated  that  althougli  hiisi- 
superior  pg^..,  years.  Tn  the  case  of  !  ne.ss  going  through  the  plants  was 

Hums,  l.imitcd.  operations  had  been  |  fairl.x  substantial,  operations.  Utie  to 
affci’ted  ex  en  prior  to  the  develop-  i  price  cutting  in  the  indtislrx .  xvere 
ds.  j  ments  of  the  business  reces.sion  by  |  shoxving  little,  if  any,  profit.  Heix?.  as 

Co.  6''/e  crop  conditions  in  Wc.stern  Canada.  i  in  the  case  of  Massey-Harris.  it  will 


paid,  taxes  and  marragement  expen-  i  scric*-  .1  gold  bonds,  due  i960.  Interest  xvhere  operations  of  the  company  are  ;  proixahly  he  a  somewhat  .sloxv  recovery  Canadian  Finan, 

ses,  xvere  $.oS,2S7,  xvhieh,  added  lo  the  \  nnd  principal  payable  at  the  Bank  of  almo.st  entirely  centred.  General  Steel  i  for  the  company,  although  this  .stock  management  ex 

balance  carried  forward  from  I!I30.  .ffoiifrco/  in  Canada  and  S’cw  York.  Wares  al.so  does  a  .substantial  hn.sinc.ss  I alstx  offers  some  attraction.s  as  a  pj„p’p,.  tpan  would  he  paid 


inay  he  purchased  directly  through  lion  of  this  company,  and  is  Ihe  .stork  ’  second  quarter  of  Ihe  fiscal  year  of 
I  Canadian  d, '.Tiers.  '  irorDi  holding? -"R.  A.  W.  "  I931-l!i:]2.  as  compared  with  previ- 

Tnder  the  Canadian  Financial  It  would  hardly  he  worth  "bile  'o  ;  dividends  of  12k>  cents  a  sliare. 
Founders  plan  a  <erta-n  portion  of  dispose  of  your  Fraser  stock  umler  „ 

each  payment  is  applied  on  group  in-  exi.sUng  conditions.  isome  torn,  of  running  materially  ahead 

suratue.  a  ,'erla.n  amount  on  costs  capital  recon.st ruction  .appeals  an  e.yly  P 

and  profit  for  the  company  and  the  likelihood  tinder  the  terms  of  xvhieh  it.  v...  a....  .*;, 

remain  lor  i.s  invested  in  diversified  may  he  as.sumed  that  common  share-  ' 

trustee  shares  xvhieh  are  placed  with  holders  xx'ill  rewive  .v-ome  recognition;  -  '  ,pA 

Prudential  Tru.st  Co.  of  Montreal,  as  he  nee  your  best  policy  would  apparent-  r**”'  ,  '  compan.v  s  own  retail 

trustee.  Since  extra  .services  are  ren-  ly  he  to  hold  the  stock  on  the  pros-  f.^ores  I,,  government  stores  under 

a.......  m-  ,'anadia,,  Financial  F.xun-  nects  that  anv  rhnn.re  for  the  Ixett.-r  k"®  POrmit  systCm  governing  onC 


F'ounders  plan  a  xertain  portion  of  dispo.se  of  your  F'raser  stock  under 
each  iiaymcnt  is  applied  on  group  in-  existing  conditions.  Some  form  of 
stiranee.  a  certain  amotint  on  costs  capital  reconstruction  appears  an  early 
and  profit  for  the  company  and  the  likelihood  under  the  terms  of  xvhieh  if. 
remain  ier  i.s  invested  in  diversified  may  he  as.suined  that  common  share- 
trustee  shares  xvhieh  are  placed  with  holders  xx'ill  rewive  .v-ome  recognition; 
Prudential  Tru.st  Co.  of  Montreal,  as  hence  your  best  policy  would  apparent- 


ereated  a  total  of  $63,752  for  distribu 
lion. 


I  turned  in  .fqiiuary  1932  coupons  on  in  Western  Canada,  and  for  some  time  speculatixe  hold. 
the.se  bonds  to  ihe  Bonk  of  Xova  wa.s  operating  under  the  handicap  of  V  ¥  44  ¥ 

iHcolia  at  Peterboro.  Out.  receiving  inadequate  protection  for  .some  of  its,  McIntyre  PorcupinC. 

\eash  for  the  face  value  of  Ihe  eou-  primipal  line.s.  Tlie  tariff  now  gives  McIntyre  Mold  Mines,  son 

.  paiis  plus  the  premium  on  S'ew  York  the  laxmpan.x'  a  better  degree  of  iiro-  ,  ihrrr  wos  miirh  talk  of  ini 


trustee.  Sinre  extra  services  are  ren-  ly  he  to  hold  the  slock  on  the  pros-  |  '  ' 

dered  by  Canadian  F'inancial  Foun-  pe.cts  that  any  change  for  the  l->et.f.:r  ;  'I*'* 
der.s.  the  management  expen.ses  are  in  the  pulp  and  pavier  industry  would  | 
higher  than  xxould  he  paid  for  diver-  be  reflected  In  operations  of  the  ,'oni-  |  H  is  s 
sified  trustee  shares  If  purchased  di-  pany — properties  of  which  arc  vain-  i  '  l  isting 


,  rectly.  able  and  efficient-  and.  consequcnilj- 

McIntyre  Porcupine.  insurance  protection  w’.vuW  lapse  in  | in  the  market  f.or  its  .securities. 

/.V  McIntyre  Mold  Mines,  some  lime  the  exent  of  monthly  instalment  p.sy-  I  Interest  due  on  the  first  mortgage 


be  reflected  In  operations  of  the  ,'oni- I  H  is  suggcst.cj.  liowcvcr,  tliaithe 
pany — properties  of  which  are  vain-  |,  listing  voltimo  of  business  will  be 
able  and  efficient-  and.  consequcnilj-,  i  maintained  and  that  th,'  cnnipany 


j  xvill  benefit  not.  only  from  econo- 
I  lilies  in  administr-(‘ion  and  prodiic- 


ogo  there  was  murh  talk  of  iiicrci-srd  nients.  being  dropped  by  the  purchaser  bonds  of  the  F'ra.ser  Companies  was  |  lion,  but  also  from  .a  larger  propor- 


fiinds.  Latri,  I  was  informed  by  the  lection  for.tlic.ve  products,  hut  'oenefits  |  from  this  mine,  hut  these  for  .a  period  of  three  months.  .All  paid  on  .lamiarx  Isl,  .and  the  Ite: 

j  Bank  of  \oia  Seoiia.  that  payment  xxill  not  hr  gieatlx  ip  ex  idence  until  have  not  materialised  although  pro-  dix  idonds  paid  on  the  holding.s  of  goiiche  Companx  .  xx'holly-oxvned  s 
had  bi  en  irfu.srd  in  .\ew  )  ork  and  general  conditions  take  a  luin  foi  the  duslion  is  considerably  increased  and  (’ana  lian  F'lnancial  Founders  in  Di-  sidiary.  xxill  al.vo  meet  il.s  bond  ini 
that  on  p,e.senlation  lo  the  Bank  of  better.  have  in  addition  the  premium  versified  Tru.slee  Shares.  Series  "C"  est  on  F'ehriiary  Ivt.  Condili-ons  s 


i  that  on  pee.senlation  lo  the  Bank  of  better. 


terrst  painnrnts  in  these  bands,  can  and  on  anx  impnovement  in  general  I  „,orc  than  double  dix  idend  re- 

you  enlighten  me' an  the  molti  r.  busin,'.s.v  condition-v.  the  companie.s  ha.s  always 

Pravin.ee  of  Buenos  .iires  I’Jf  Maid  should  show  a:i  early  improvement  i”  f„iiow-ed  a  x-cry  convervatixe  policy 
bonds  due  Morrh  1.  1961.  Can  yau  tell  operat ioii.s.  L  ,th  rec-ard  to' trcaviirv  exnendit ores'. 


paid  by  the  government.  This  dors  not  are  invested  in  additional  shares  ofiroundinj 
appear  to  be  in  line  with  other  gold  _ 

mines,  lAi.  hake  shwe.  Tcck  Hughes.  - -  - -  - 

etc. — “Saskatchewan." 

While  Meintx  re's  eaniing.s  are  run-  R _ 


•All  paid  on  .lamiarx  Isl,  and  the  Itesti-  lion  nf  .saic.s  in  its  lietler  wines.  Ini- 
of  goiiche  Company,  xx'holly-oxvned  sub  .proved  results  have  been  senilcd  in 
Di-  sidiary.  will  al.vo  meet  il.s  bond  inic--  several  directions  during  the  pasi 
Series  "C"  est  on  F'ehriiary  Ivt.  Conditions  sui-  montli  or  two.  The  fiscal  year  of  llte 
of  rounding  the  F’r.aser  Companies  hax-e  company  ends  on  April  30. 


the  F’r.aser  Companies  haw- 


bell-fast 

BOND 


fine 

sturdy 

paper 

for 

forms 

orders 

policies 

invoices 

statements 

letterheads 

made 

in  Canada  by 

HOWARD  SMITH 

1  BELL“FAST 


bonds  due  .March  1.  1961.  Can  ymi  tell  operations, 
line  whether  interest  is  stilt  being  paid  AA'heii  eon.si deration  is  gixen  to  the 
,0(1  lhe.se  bonds?  I  'ndei  stand  interest  loxx  levels  at  xvhi,  h  these  stocks  are 
'on  most  , stout h  .\mrriean  bonds  is  bring  Pixc  selling  in  the  market.  II  seems  to 


defaulted.  -"Ottawa". 

1  Flarlv  this  month  an  offaxial  state¬ 


ment  was  mad"'  I'j  Fidxxard  .Andoi.soii,  an  imptoximent  in  business  xvill  bring 
K.i'..  president  of  AA'innipeg  Flloetri,'  vxith  it  improved  operations  for  the.-e 
I  Company,  outlining  the  situati,xii  xvitli  eom|ianies  xvhieix.  ,vf  i  our.se.  will  be 
!  regar'l  to  Ihe  interest  pa.xnienl  due  ou  refie.  lcd  lit  the  market  for  their  sccu- 
ithe  bonds  of  the  Nortli western  INiwer  riliev 
,'onipany  .subsidiary.  ^  ¥  ¥  ¥  A- 

I  It  was  pointed  out  i>x  Mr.  .An.ier."on  Massey-Hams— Hindc  and 

in  his  statement  tliat  the  Northxvest- 

lorii  I’oxver  Co.,  xx  hicli  opx'rates  a  big  Dauchc. 

‘dexelixpiuent  at  .slexen  Sisters  F'alls  in  Mas.sry-Harr'is  as  an  in- 

the  AA  innipeg  Diver,  had  only  jn.st  &  iPnnhe  Pa- 

attaiiied  the  operating  .stage,  and  is  Company?-"M.  C." 

tlierefore  not  yet  in  a  po-sition  to  meet  ^  of  .-ommon  stock.’  such 

intere.st  reqmremems  from  x-urreiit  Ma.s.sev-Harri.s  and  Hin.lc  &  Dauehc 
earnings.  This  meant  that  interest  investment 

Iliad  to  he  met  from  a  fund  e.stablishod 

jat  the  time  of  tlie  issue  lo  meet  inter-  „„  the 

est  payments  falling  .Ine  until  plant  i,;  a  plain  indi.-at  ion  that  t hero 

.onstriietion  xxas  ,-ompl,'te1  and  the  ^  ,.„„,i,,,.rnMe  clement  of 

eompany  on  a  .self-.snpporting  basis.  ..pociation  in  .•■.nnection  with  the 
In  .•stabli.vhing  this  liiiid.  of  eoiirse.  no  p,,  jnfened  that 

provision  had  been  made  for  .such  an  i.s  anv  question  of  either  of  the.sc 

eventuality  as  has  now  ,|.'veloped  in  ,.nn,panies  g.,-„ng  into  liquidation,  as, 
the  foreign  evehaiige  market,  with  the  p,  oveiipv  a  h'laling 

result  that  the  payment  of  interest  in 


loiiio  snow  an  earij  improyemem  in  followed  a  x'cry  conservatixe  polh’y 
leratioiis.  regard  to  treasury  expenditures. 

AA  hen  eon.siderat.on  is  gixcn  to  the  "phe  compan.v  is  rapiiitx"  mox  ing  into 
w  levels  at  xvhi,  h  these  .stocks  are  ^  x-eiy  strong  position  as  demanded  l>} 
iw  selling  in  the  market.  II  seems  to  management  before  dividends  are 
us  that  your  best  .-our-sc  woiihl  be  to  j,,epped  up 

continue  to  hold  them  in  the  hope  that  '  'of  von.-rrvati.sm  of  the 

I  improvement  in  business  xvill  bring  .panagemont  it  is  now  belicxcd  in 
th  It  improv.'d  operations  for  the.-e  some  g„arte,.,s  , hat  condition.s  are  suf- 
mpanies  xvhieh.  ,vf  .our.se.  will  be  fioiontlv  favorable  lo  warrant  an  in- 
fieelcd  in  the  market  for  their  sccu-  ,,,.ea-s.vl  d-ishurs.-ment.  IFxxxever.  it  re- 
'®'  :(.)(.  If  mains  to  Ije  seen  xx  hellu  r  elireotors  will 

•  '  decide  to  folloxv  siu-h  a  X'our.sc. 

Massey-Harris — Hindc  and  ¥  ¥  ¥  ¥ 

Dauche.  Oil  &  Gas  Stocks. 

Can  ffoit  pivr  mr  ana  infortnntion 
U  hat  about  Masary-llarri'i  n.s  an  u(-  rcffardina  storks  bettor  mentioned  os 
stment:  .\!so  lf<n’ir  &,  IhnniK.  Pa-  j  holiinn  soni>‘  of  thr>n  at  nnnh 

r  Compamj?  "fr.  C.  hif/ln  r  }T,‘irrs  than  noyr  offered  o)i  the 

iHirchasr  of  t'oninion  sto*’ks  such  and  am  fhinfsunf  of  buijiiia 

ami  Hiinl*’  &  I>aiK*h<'  Diore  at  ;)rrsri?/  pritrs  to  rrrn  up.  Anp 


Banque  Canadienne  Nationale 

Statement  of  condition  as  of  30  th.  November,  1931 

PROFIT  AND  LOSS  ACCOUNT 


What  about  Massey-Harris  as  an  iii-  regarding  stocks  hcl-w  mention 
1 1  St  nient .Msa  H.nde  &  Ilauehe  Pa-  j  hotding  some  of  ftieni  at 
per  Com  pany?  C.  highir  prices  than  now  offered  o 

.A  pnr.  iiase  ,.r  .'ommoii  stocks  such  ,„or$-,'t  and  am  Ihinkina  of  b 
as  Mas.se J -Marri.s  ami  Himle  &  Dauche  fggre  at  present  priies  to  even  up 
.'oiild  harilj'  he  .-ailed  an  inxestment  information  iviP  hr  appreriafed: 
today.  Th,'  xery  low  levels  at  which  .Vo,-rfo„  Corporation. 

Ixoth  of  lhe.se  .stocks  arc  selling  on  the  narnin  Oil  &  Mas. 
market  i.s  a  plain  imii'-ai ion  that  there  ji-tnc  Mil. 

is  a  very  considi'rolile  clement  of  Ajar  Oil 

speculation  in  ,-'inneclioii  xxith  the  Hudson  Ray  Minine  &  .^melting. 
is.siie.s.  II  should  not  be  inferred  that 

there  i.s  any  question  of  either  of  the.sc  stocks  you  mention  are  all 

eomi>anics  going  into  liquidation,  as,  (.pjoxing  a  r^rosperoiis  period  b.x’  roa 
in  each  ea.se.  thej-  oceiip.v  a  leialmg  ,.,p  natural  gas  pro- 


Dividends . $ 

Pension  Fund . 

Dominion  Government 
Taxes . 

Payment  to  the  Treasurer 
of  the  Province  of  Que¬ 
bec  (14.  Geo.  V.  Ch.  3). 

Balance  of  Profit  and  Loss, 
30th.  November,  1931.. 


700.000.00 

40.000.00 

1 10,000.00 

I23,000.(M) 

203.1^.34 

’^1,1807169.34 


Balance  of  Profit  and  Loss, 

29th.  November,  1930..$  178,229.25 

Profits  for  the  year  ending 

30th.  November.  1 93 1 . .  1 .00 1 .940.09 


resiin  iriai  iiie  pa.x  ineiji  u,  imercsi  iii  .  - 

N'pxx-  A'nrk  funds  w.mld  have  lo  he  met  *'®*  ix-PfeMxe  ludil.stlics.  j,.,  Iiighr-st  point  in 

Ne  A  oi  l  I  d.  XX  i  d  l  .  V  '  p^otli  are  well  managed  and  enjoy  a  I  fompauies'  history  .siales  box  ,. 


!  hx  the  parent  eompany.  AA’innipeg 
|F;ie(ti-ie,  a.s  xjuaraiitor  for  the  bond 
i.ssiie. 

Winnipeg  Fileel  rie  has  had  troiihle.s 
of  it.s  oxvii  iluring  ttie  past  year  or  .so. 
jhaxing  lie, 'll  operating  its  street  rail- 
jxxay  dejiartiiient  al  a  loss,  and,  xvith 
inadeqiiati'  relief  from  th,'  Puhlie  I'til- 
i  ifx'  Commission  in  tin-  way  of  rate 
revision,  or  ii'duel loii  in  ta.\e.s.  at  the 
end  of  la.st  year  conditions  were  sxioli 
'  that  directors  xx'ere  forced  to  omit  paj  - 


wide  market  for  their  products  under  ,  fcfapjpj 


normal  conditions. 

In  the  raise  of  Massej -Harris,  the 
compan.v  has  been  very  seriously  iii'- 
feeted  by  (’oiidition-  xvhieh  have  pre- 


.^alos  hux, 
mild  weather 


but.  even  .so.  Ihej-  are  Ixigher  than  pre-  I 
X  iously  due  t,x  the  added  supplx-  avail-  I 
able.  Acme  and  .Aia\  Ixoth  have  sxih- 
•stantial  oil  pnxdm-iiTm  in  the  I’nited  i 


vaih'd  for  the  la.st  thre,'  year.s  in  AA'est-  x.vhiio  this  is  suhje,'t  to  pro- 

,'rn  Can.-ida  oy  loason  of  siiei'essixe  '’h' |  ration,  and  while  the  industry  is  iii  a 
profitable  i  rop.--.  No*  xxnlj  has  the  w,.-  depresse,!  eon  lition,  income  is 
eoniiian.x-’s  eariiing  poxx-er  iieen  eand  >  .,^111  v  .suh.stantia'. 

Iiit.  i>ut  th,'  fiiianci!'.!  position  ha.-;  h'^en  |  Operating  at  partial  c.ipaeilj'.  Hud- 
weaki'iied  x-ery  mater. .'illx  hj  the  piling  j  |!a>-  hue  exm  lu.six-eij  demonstrat- 


up  of  extensix  e  iiix  entixrles  and  hea 


d  its  effieieni'x-  and  a.hililx-  lo  shoxv  a 


D-ertiiircineiits  x-au.sed  by  Ihe  exi’hang,'  j.,^,  ,, 

j  Sit  nation,  and  it  wa.s  deeided  to  i>ay  j-,,,. 
jthe  interest  in  Canadian  funds.  It  I.s 
1  pointed  out.  h .x wo xcir,  that  the  aecept-  the'diei,' 
|anee  of  intere.st  in  Canadian  funds 
'will  not  i-onslitiit,'  a  xvaixer  on  t  !i.' 
jiigti's  of  th"  hondhxilder..  fixr  Amer-  ,-hiiie'rx" 

I  ii-aii  fiimi.-.  in  the  I'xenl  that  future  'l 

i  dex cloixiiii-  ip  s  may  force  payment  p,.r,vp,j  \ 
being  mil  !  on  tin  latter  basis.  .,,,  , 

With  irg.ird  to  Huen...s  Air.-'.s  6e,' 

IfUil  iiUi'n\si  is  st.ll  !»oing  paid 

in  $.a>h  on  Uii.s  issuo.  wtwv.v 


P.  Bums—  Steel  Wares,  cnit.irai 

■ailil  you  give  me  ouy  in/ormnifon  xxorhl-wid 
I'x  Ike  slandiiio  of  the  following  pany,  a  I 


-  I.'  any  n'ateeia!  quiekening  '  McUod  River  Gold. 

•  lof  ‘raitors  an*!  tiio  otlior  i 

larger  <vpe.s  of  farm  nx.-.ei'inerx,  AA-ith  I  "l^oine  nniiths  aoo  I  bought  kbo  , 

th.'  d.eidel  tivnd  loxx.u-,is  mixed  fa.'iu-  HcLe^id  Hivry  Gold  Mine  at 

ing.  h.-.xx-0'.ei.  in  Hie  West,  it  is  likely  ,  ' -®  P®''  Girs 

that  a  greater  dema.xxd  for  ,-mat’er  rlxa-  I  '® 

'''  ehiiierx-,  such  a.s  hand  pkxiighs.  etc.  i "*’• 

®®  Sh,xuld  Ixe  in  eviden.'e.  xxhile  the  im-  '  Pirgsed  if  you  would  a.dis.sr 

proved  having  power  of  the  farnxer  "’®  ""''I 

will  pr,xhaixlx  tiave  it.s  effc  t  In  .-.xme  I better  sett  at  prr.se, if/q, m/q-  j 
'/r  reduction  in  Hie  heax  v  accounts  r,'- I ®’'  ''  "i"'®  ""’•"P'''''-'' 

ceixah!"  of  the  .ompa-tj.  developing  into  a  pairing  mine  at  a 

When  ix.xie  idei-atioii  is  given  to  the  i  ^®*®''  'b'te.  "Quebec. 
p.xsillon  of  Mn.s-ev. Harris  in  tlie  agri-  -'Icl.eod  Kiver  Gold  Mm.-  gives  p,„. 
cultural  in'.xio.n.nt  fiehl  and  the  '"'^®  devekxping  into  a  money- 

xa  xxorl.l-xvid.'  .amin.-atloiis  of  the  c.im-  maker,  but  ju.st  how  big  n-nruns  to' 


LIABILITIES 

To  the  public : 

Notes  of  the  Bank  in  circulation . . . .  .$ 

Deposits  (Savings  and  Current) . 

Advances  under  the  Finance  Act . . 

Miscellaneous . 

r 

To  the  shareholders : 

Capital,  Rest  Fund,  Dividends  and  undiv'ided  Profits . . . 

'l 

ASSETS 

Cash  on  hand,  in  other  Banks  and  in  the  Central  Gold  Reserves . $ 

Securities . . . 

(/f<  less  than  marvel  value) 

Call  f.oans . . . 

(Secured  by  Collateral  of  ample  marketable  value) 

Current  Loans  and  Discounts . T~ . 

(.Ajter  providing  for  doubtful  debts  and  contingencies) 

Real  Estate,  Mortgages,  Furniture  and  Fixtures  and  Miscellaneous.  . 
(At  less  than  fair  value) 


1,180.169.34 


9,797.994.00 

117,669.319.83 

8,000,000.00 

360.458.76 

"l33.827,772.'59 

14.382,474.39 

150.210.246.98 


16.358.381.63 
42.151.836.02 

9.825.208.93 

73.738.831.63 
8,135.988.77 

150.210,246.98 


. . .  . a  af  the  fallowing  pany,  a  purchase  of  the  st.xck  at  to-  I'®  '*®*®'-mined.  AVhile  xxinter  weather  j 

d  I  sp),','.  s  irhii  ji  I  hold.  P.  Burns  iinii.s  Jax-'.s  low  levels  ;ifr  -rs  vume  attrae-  hampering  opi'iations  soiuexxhat  at  j 

5  'h  and  I.imi  P  Stn!  Wawis  prei.  I  have  lions  as  a  speculatixe  hold  „x-er  a  |  < l^®  P"--**®"'-  ''"'® 

I  '  .  fv-'  'xu  soar  s  af  the  fi.rmer  ant  ;!0  shares  periixd.  It  will  lie  a  .sloxv  ilinih  hack' i  '  'll®  drislge  xvill  go  into  <xp('i:iti,xn 

2-  '  xx-V  'V/t'i.  "  '  I  III.  lalh.i:  for  the  cxmpaiix.  hut  with  any  real  ,  F'inane,':  are  axailahl,'.^ 

■  it  ^  -''®'  Hia>  Hums  a:'-'  iiuoleil  in  yonr  impeox  einent  in  geiioral  .stock  market  ®  I’eliex  e  that  an.x  geneial  inai  ke 

J  paper  III  $9.00  and  ish  el  Wares  al  !  ,'oiniitinn  ;.  the  market  for  the  cxxmmon  ,  improvement  should  1h-  i-efloc  c'd  in  Hie 

Jil  |  sto,-k  ,xf  .Ala.-sey-Harri.s  sh.-xuld  reflect  ;  Priee  of  thi.s  sl',>ck.  particularly  a-x  H-ie 

value  of  them  „o,r,  I  the  possibilities  for  the  company  ox  cr  ' '’""'PPhJ'  soon  eiii,'r  ,xr(Klii<-t .on. 


paper  III  $9 
'  $7.00. 

Is  Ihi-s  III 
and  i.5  thi  ri¬ 


al  $9.00  and  isti  rl  Wares  at  !  ,'oiniilinn  ..  the  market  for  the  common  ,  improvement  should  1h-  refloc.e'.I  in  Hie 
j  stoi-k  of  .Ala.-sey-Harri.s  sh.-xuld  reflect  ;  PrI*'®  of  thi.s  .sivx'k.  particularlj  a->  .he 
real  raliie  of  them  „o,r,  |  the  po.ssihilities  for  the  company  ox  cr  ' '’""'PPhJ'  soon  enter  ,xr(Klii<-t .on. 

my  ehanee  of  them  ever  'a  period  of  years.  I •’'hHi-c.s  are  spe,  u!a*ix-e.  however. 


company  -xvill  soon  enter  pr(Klii<-t:on. 
The  .share.s  are  siie.,  ii!a*ix-e.  hoxxever. 
and  nuiot  he  treated  .tich. 


Sixty-third.  Annual  Meeting  of 
The  Royal  Bank  of  Canada 


the  world  price  level  to  approximately  1921-28  levels,  at  which  i-oini 
present  debts  would  be  hearable.  This  is  essential  If  the  lucscnt  di- 
pression  is  to  be  liquidated  In  an  orderly  riianiicr  Deflaiioti  has  been 
carried  to  extremes,  and  anti-deflation  measures  ..re  urRciUly  refiuircd 
I'ortunatcly,  various  measures  now  beinR  considered  by  (he  ITiited 
States  Congress  .iustify  the  hope  that  corrective  f.rces  may  soon  he  at 
work  in  that  country. 

A  point  1  should  like  to  stress  is  that,  as  the  depression  tonliuues, 
!  the  factor  of  business  psychology  is  one  of  cousiantly  increasing  im- 
I  portance.  Uistrust  between  countries,  lack  of  confidence  in  established 
I  institutions,  timidity  in  business  transactions  of  all  kinds,  and  last  but 
;  not  least,  apparent  inability  to  face  the  facts  of  ttic  international  debt 
and  reparation  situation,  are  hirgely  re.sponsible  for  the  cxti ernes  to 


B.C.  LEGISUTURE 
PLANS  REVISION 
OF  TIMBER  UWS 

Change  in  Royalties  Legislation 
and  Repeal  of  Export  Re> 
strictions  Likely 


WASTE  IS  CHARGED 


c:-  Q  14«lf  PeacidAnt  Reviews  Economic  Condi- '  within  the  Empire.  It  is  to  be  hoped  that  the  Governments  of  Umd  reparation  situation,  are  hirgely  re.sponsible  for  the  cxtiemes  to  strictions  Likely 

bir  Herbert  b.  Holt,  ^resident,  reviews  tconomic  v-unui  Britain  and  Canada  win  work  mux  a  basis  by  which  Great  Britain  which  world  business  has  gone.  Wo  in  Canada  h.ive  been  paiticularly  ^ 

.• _ •  Akrnad  nnrino  1Q31  _  Point*  ^  purchase  a  greater  proportion  of  oi.r  wheat  and  ether  fortunate  in  this  respect  .  The  morale  of  our  people  has  been  main-  l«  rU  Anf'irn 

tions  in  v,<anaQ«  ana  /Aoroau  inuring  !  agricultural  products,  lumber,  newsprint  and  the  products  of  our  mines,  j  at  a  high  level.  Confidence  in  our  couulry  and  in  our  ability  to  WAOIE.  lO 

rt.,f  PrnorA««  in  Achieving  Favourable i  Canada,  in  turn,  will  be  able  to  direct  a  larger  proportion  of  ‘  solve  the  problems  that  present  themselves  is  above  the  average,  and  in  _  - —  , 

oaiisraciory  rrogrcaa  m  5  I  j^gj.  foreign  purchases  to  Great  Britain  and  other  p.irts  of  the  Empire.  |n,y  opinion,  is  amply  justified,  by  our  past,  record  and  future  prostucts.  Logging  Interests  Claim  Embar* 

Trade  Balance  -  Refers  to  Railway  Problem  - -  EINA.NCE.  i  T'*’®  problem  to-day  is  the  rcstoranou  of  international  gjj  Qn  Exports  Responsible 

1  raae  ucuaiiv.c  ^  confidence.  The  obstacles  in  the  xvay  of  this  goal  can  bo  lemoved  oy  ,,  ri'  i  «>  ‘  f 

D  I  A.  I  ifAlnno  Pnnfidence  in  Future  of  The  outstanding  event  of  the  year  in  the  realm  of  finance  was  the  I  whole-hearted  co-operation  between  the  leading  nations.  There  have  *'0''  *^iS‘re«8  inaustry— 

iNeiieraies  ni»  i.<iiciuiig  success  of  the  National  Service  Loan.  At  a  time  when  It  was  dc.sirahle  ■  koph  r-ni-nnrairine'  sis-ns  r>f  n  clearer  iinderstandine  of  the  seiioiisne.ss  of  Seek  Reanchon  in  RovaltiM 


Canada. 


Mr.  M.  W.  Wilson,  Vice-President  and  General  Manager, 


Other  Hopeful  Features  of  Business  Situation. 


riNA.NCE  T'*’®  problem  to-day  is  the  rcstoranou  of  international  Q„  Exports  Responsible 

confidence.  The  obstacles  in  the  xvay  of  this  goal  can  bo  lemoved  by  „  .  ,  , 

T  he  outstanding  event  of  the  year  in  the  realm  of  finance  was  the  I  whole-hearted  co-operation  between  the  leading  nations.  There  have  Lfisiress^  in^  inaustry— 

success  of  the  National  Service  Loan.  At  a  time  when  It  was  dc.sirahle  ^  encouraging  signs  of  a  clearer  understanding  of  the  seiiousne.ss  of  Seek  Reduction  in  Royalties 

that  banks,  insurance  companies  and  other  financial  institutions  should  i  (pp  situation  and  of  a  greater  w  illingness  to  fare  realities.  While  1  do  . 

conserve  their  resources,  the  response  from  the  large  number  of  .smalT  wish  to  venture  any  prediction  as  to  the  date  of  business  recover;.,  'mjcoiivcr  Hurcmi The  Kinuiu.iai  Time* 

investors  was  particularly  gratifying.  The  raising  of  over  $220,000,000  :  j(  ^  very  disappointing  if  an  improvemeni  does  not  take  place  \  ancouver.  Timber  legislation 

in  record  time  was  indeed  a  notable  achievement.  |  during  1932.  The  leaders  of  politics  and  finance  in  the  piincipal  conn-  'y'H  bo  brought  heloro  the  British 

Both  the  internal  and  external  rexeniie  have  been  reduced  by  ihe.jpfg},  jjpp  capable  of  bringing  this  about  and  the  indictment  against  any  *  oliimhia  legislature  when  its  sos- 
decline  in  activity  of  trade.  The  total  liabilities  of  this  country  have  |  who  block  the  way  will  he  severe  indeed.  1  sion  opens  on  I’eliniary  17.  Hevi- 

beea  sharply  increased,  with  the  result  that,  as  of  November  1st.  1931, 1  must  not  get  Into  the  frame  of  mind  in  which  we  think  of  losse.%  i  •'^hm  of  (lie  royalties  act  and  repeal 

the  net  public  debt  of  Canada  amoiinted  to  $2.3('9.bn0.i'>00,  in  addition  to  |  pertaining  to  all  business  activities.  The  truth  of  the  mailer  is  that  |  *''®  amendmrnf.s  dealin.g  with  re- 

wliich  the  Government  has  guaranteed  $59ii,000.00u  bonds  of  the  i  an- 1  jpp  majority  are  holding  their  own.  Reduced  earnings  for  the  lime  being  |  strictions  on  puipwood  export  will 

adian  National  Railways  and  $31.000,l'00  of  other  bonds.  The  debts  nf  |  ,„yy  pp  inevitable,  but  we  should  he"  gratified  that  in  this  period  of  |  proposed. 

tlic  provinces  and  municipalilics  of  Canada  are  in  excess  of  $3.900,000,000, ;  ^  great  majority  of  our  Canadian  concerns  arc  more  than  |  Logging  intere.st.s  in  the  central 

bringing  the  total  public  indebtedness  of  the  couniry  to  almost  $5.990.- 1  cgyppipg  operating  expenses,  and  that  our  agricultural  population  is  |  interior  of  Hie  jirovince  iTaim  lliat 
OOO.OPO.  i;xpenditurcs  by  governments  and  niunicipaliiics  have  been  ^  ikying  gp  Bie  land  and  maintaining  the  acreage  under  culti.ation.  There!  hir.ge  quantities  ol  puipwood  are 


Refers  to  Satisfactory  Character  of  Bank’s  Annual  been  sharply  increased,  w  ith  the  result  that,  as  of  November  1st.  1931,  i 

...  t  •  public  debt  of  Canada  amoiinted  to  $2.3(*9.9b0.900,  in  addition  to ; 

Statement  Sees  Sisms  of  Stabilization  ana  Mentions  w  inch  the  Government  has  guaranteed  $590,000,001)  bonds  of  the  Can- 1 

.  adian  National  Railways  and  $31,000,000  of  other  bimds.  The  debts  of  | 


PRESIDENTS  ADDRESS. 

.•^ir  Herbert  S.  Holt,  chairman,  in  moxing  the  adoption  of  the  Dircc 
tors'  Report,  said  : 

Before  moving  the  adoption  of  the  Report,  it  is  with  profound  regre 


tration-anrt  halancing  their  budget. 

The  prohibition  of  the  export  of  gold  except  under  license  produced 


I  nrx-Mx.-?.  I  liimbor,  which  is  freely  exported. 

A  vote  of  thanks  wqs  passed  to  the  President,  Vice-I'rcsidonts  and  i  f'>d  Dial  for  that  rea.-on  iliore 
rtors,  to  which  Sir  Herbert  Holt  replied.  1  .should  he  no  curb  on  puipwood  hc- 


noxing  the  adoption  of  the  Dircc-  a  substantial  premium  on  New  York  funds,  aud  as  a  consequence  Federal  Directors,  to  which  Sir  Herbert  Holt  replied.  1  .should  he  no  curb  on  puipwood  hc- 

anri  Pro\  incial  Governments,  muniripalilics  and  c(.vporatton&  who  have  \  \ot,e  of  thanks  was  passed  also  to  the  General  Manager  and  Staff  |  'Og  sent  l'>  outside  markets.  The 
Report,  it  is  with  profound  regret  .  to  make  interest  payments  or  amortization  of  debis  in  NVw  York  have  to  which  Mr.  M.  Wilson,  Yice-President  aud  General  Manager,  replied  i  Policy  of  Iho  goveniineui  1ms  hern 


that  1  iTfcr  to  the  death  of  Charles  E,  Neill,  late  YIee-President  and  been  called  upon  to  bear  a  large  increase  in  charges.  rhe  premium  on,  as  follows; 


notable  development  in  its  business  and  advanced  to  a  leaning  posiiion  inai  iiai 
in  Canada.  The  interests  of  the  Rank  occupied  a  paramount  positiou  in  economy 
bis  mind  from  the  time  be  entered  the  service  until  the  tnonicnt  of  his 
death.  In  his  passing  the  Bank  has  lost  a  wise  cmiusrllor,  his  associates  . 
a  loval  friend,  and  Canada  an  eminent  banker  and  distinguished  citizen.  , 


$\ORLI)  STTCATION. 


itToval  friend' and  Canada  an  eminent  banker  and  distinguished  citizen.  '  A  survey  of  world  conduions  during  the  past  year  presents  a  pictuie  Reduction  in  limber  realties  is 

The  '^ixti -Second  Annual  Report  and  Balance  Sheet  reveal  the  of  difficulties  unprecedented  in  times  of  peace.  I  cllowm.?  tinancial  dim- .  “Unusual  demands  have  been  made  on  the  staff  during  the  past  bein  urged  upon  the  gnvmTimeni  on 
'troDE  nocitiop  of  the  Bank.  Profits  for  the  year  fully  covered  the  cullies  in  .Austria  and  Huusary,  oermaiiy  found  herself  in  a  \eiy  ditt  «  t ;  year,  and  I  am  glad  to  say  that  these  demands  liave  been  met  in  the'  Ihe  ground  that  it  would  stimulate 

usual  dividends  which  we  trust  vou  will  regard  as  satisfactory,  in  view  situation.  The  Hoover  moratorium  on  war  debts  and  reparations  p  o-  most  cheerful  and  effective  manner.  I  cannot  speak  too  highly  of  the  product ioim  Ro.valtics  have  in  the 

of  conditions  that  have  affected  all  lines  of  busiuers.  In  common  witll  duiTd  a  temporary  relief,  but  subsequently  Germar>  found  it  nccess  value  of  the  services  rendered  the  bank  by  the  Assistant  General  .Man- ,  Past  been  an  important  item  in  the 

Iho  other  (  anadian  banks,  the  Directors,  as  you  are  already  aware,  dis-  to  ask  her  creditors  for  what  is.  in  effect,  a  general  uioratoiium  on^  ,  agers.  Supervisors  aud  other  senior  members  of  the  staff,  as  well  as  by  governmenCs  revenue.  Owing  to 

lontinued  for  the  time  being  the  bonus  of  two  per  cent,  paid  for  several  foreign  debts  of  her  banks.  This  moratorium  expires  on  e  luaij  ..  l  the  rank  and  file.  Your  words  of  commendation  will  be  receiicd  as  market  depression  juui  the  result- 

ca"s  pas,  At  a  time  when  disorganization  in  finance  1.s  accentuating  and  negotiations  are  now  proceeding  for  a  new  arrangemen  w-hieh  t  ;  gratefully  by  them  as  they  are  by  me.”  ant  nirtailmrut  in  cut.  the  r.oal- 

prseverJ' denressioTin  oVher  countries,  it  should  be  a  s.ouroc  of  great  i-s  hoped  will  provide  a  permanent  solution,  ft  I  AUDITORS  «'-®  '>® 

saLfreuen  to  the  (anadirn  people  that  their  finaiuial  institutions  have  there  have  been  no  defaults  on  any  of  the  securities^of  Eur^^^^^^  ,  ,  AUDITOR!,.  more  llian  .$1,00.1.0.10, 

been  so  oreanized  and  managed  that  thev  have  come  through  the  ordeal  ments,  with  the  exception  of  some  of  the  issues  of  Hiingair.  j  ^  G.  Ross,  C..A.,  were  appointed  ftovaltie,  .Seen  Vs  I'ep 

.  anada  is  dependent  unon  foreign  n^arkets  for  the  disposition  of  a  Iar#t>  better  competitive  pcsit, on.  The  subsequent  xu  employ  ment  is  Adair.  Hon.  \\  m.  A.  Black,  MT>.,  B.  McNaught,  G.  MacGicgor  Mitchell, !  pH, ^  o  logs  •,n7l  ,n  hei  Thev  are 

bwbrSnr  a:”;»rbiraid*ls  -“‘iHb"  «•..  Prealdan't  and  ' 3.  s', Jirk”  ;  aid  V  Ti-.  Jr'-”';:""'" 

ir-dc<;  hern  msteriallv  curtailed  The  textile  industrv  has  been ,  "f  these,  aided  by  depreciation  of  their  currencies  has  mainUincd  a ,  M  ilson,  A  ice-Prosidcnts  for  the  ensuing  year.  oi  -.rades.  .• 

nt  L  atnnitn  --n£dTlr.w-in.^^  Diorc  Satisfactory  volume  than  has  been  the  case  in  the  United;  - - - 11 - ,  ,  Government  and  timber  men  have 

reasonably  actne.  woollen  goods  showing  some  increase  m  proaucuoqf,  I  -  - - - - - I  inconstant  controversy  oier 

7’-hc*'bo 'J"‘’nd^^hre  inriu'rfrv“'^VumbeV°suYfers^rr^^^^^  The  question  of  war  debts  and  reparations  is  about  to  be  discussed'  g,  _  wwr  w  :  limber  royaltie.s  for  more  than  ton 

;is.‘:",r£7o3: kidTlsi; '3;i,rii™4,rrS,sfr  ssiiedriKh  ;;o“dr Strong  Factors  at  Work  oifiiim™,"",;';.,:;.'  irii.-i;,; 

^_for  Return  of  Bi-metallism  . 


as  follows  ;  ;  to  insist  on  iitiliziition  of  forest 

“Before  expressing  appreciation  of  the  vote  of  thanks  you  have  so  I  prnr|iic  t.>;  as  miirli  as  pos.-dblo  in 
kindly  extended,  I  should  like  on  behalf  of  the  staff  and  myself  to  pay  ;  Brilisli  Coliimbia  so  as  to  (ireiont 
a  brief  tribute  to  the  memory  of  oiir  departed  chief.  Charles  Ernest  ;  iho  manufacturing  profits  on  raw 
Neill.  He  was  more  than  our  chief;  he  was  our  trusted  friend.  Num- !  nialerials  going  el.sew  hcrc.  Tlie 
berlesK  messages  received  from  members  of  flie  staff  contain  the  exjiies- |  contention  of  the  log.gers,  lioweicr, 
sion.  ‘I  feel  I  have  lost  one  of  ray  besl.  friends.'  His  relations  w  itli  his 'is  that  there  is  no  market  In  Brii- 

associates  were  of  the  most  cordial  character,  and  he  seemed  always  to  :  if^b  t'oliimbia  at  the  pre.sent  time  for 

be  animated  by  the  desire  to  be  helpful.  .No  trouble,  if  it  happened  to  be  j  Ihis  material  and  that  unless  it  is 
.\ours.  was  too  small  to  interest  him.  The  traditions  of  kindliness,  ser- 1  exported  the  puipwood  is  lirtually 

vice  and  responsibility  which  he  fostered  must  not  and  will  not  be  wasted. 


The  Tixty-SecomI  Annual  Report  and  Balance  Sheet  reveal  the  have  been  made  on  the  staff  du 


strong  position  of  the  Banl;.  Profits  for  the  yoat  fully  covered  the  cullies  ii 
usual  dividends,  which  xve  trust  you  will  regard  as  satisfactory,  in  view  situation 
of  conditions  that  have  affected  all  lines  of  biisiuer-s.  Tn  common  with  duced  a 
Iho  other  (  anadian  banks,  the  Directors,  as  you  arc  already  aware,  dis-  to  ask  h 


lontinuccl  for  the  time  be'ing  the  bonus  of  iwo  per  cent,  paid  for  several  foreign  debts  of  her 

rears  past.  At  a  time  when  disorganization  in  finance  1.s  acccntiiaiing  and  negotiations  are  now  pi oc ceding  for 

ijip  severe  depression  in  other  countries,  it  should  be  a  source  of  great  i-s  hoped  will  pro\  ide  a  permanent  solution  vi,,.'r./.an  s-nvri-n 

satisfaction  to  the  (anadian  people  that  their  financial  institutions  have  iherc  have  been  no  detaults  on  any  "f  the  securities  of  Ei  iopoan  g 
been  so  organized  and  managed  that  they  have  come  through  the  ordeal 

with  au  excellent  record.  The  fact  that  the  depression  has  not^roved  Ai  ismg  out  of  the  difficulties  of  (cnya 

severe  in  Uanada  as  in  most  other  countries  mtirt  be  attributed  in  no  of  Great  Britain  made  it  necessary  fr  e 
degree  to  the  stability  of  our  banks  and  the  courage  a«h»  good  last  b.eptember. 
iudgmem  with  wliicTi  they  have  supported  industry.  The  General  .Man-  \ 

aget-  will  deal  with  the  financial  statements  in  detail.  v.  <b® 


power. 

Manufacturing  has  been  comparatively  quiet  throughout  the  year 
and  most  itidustries  have  been  working  on  reduced  schedules.  .Artivity 


litors  tor  wnat  is.  in  ciiect,  a  oeneiai  umiaiui  luiu  >  ii  i  ic  ,  aoCrs.  bupervisors  aud  other  senior  members  of  the  staff,  as  well  as  by  government's  revoinie.  Owing  to 
f  her  banks.  This  moratorium  e\p:'.es  on  lebiuaiy  ..  .  I  the  rank  and  file.  Your  words  of  commendation  will  be  receiicd  as  niarkci  dc))rossion  and  the  rcsult- 

is  are  now  proceeding  for  a  new  arrangement  which  it  ;  gratefully  by  them  as  they  are  by  me.”  ant  riirtailmrul  in  cut  tlic  roial- 

■ovide  a  permanent  solution,  ft  ik  cnroui-aging  that  so  far  j  AUDITOR'?  '>®«  'his  year  arc  not  i’lkclv  to'  be 

I  no  defaults  on  any  of  the  securities  of  European  govcin-,  AUUilUK!,.  ruoro  titan  $1  non  oiiO 

■exception  of  some  of  the  issues  of  Hungary.  Mr.  A.  B.  Brodic.  r.A..  and  Mr.  .1.  G.  Ross.  C..A..  were  appoiuied  Kovaltiev  .Seen  Vs  I'ee 

of  the  difficulties  of  Central  Europe,  the  financial  position  Auditors  for  the  ensuing  veai  ®®"  '  '®’  .  . 

1  made  it  necessary  for  her  to  abandon  the  gold  standard  |  .  ®®S''®'‘  ®"-'''*'"®': 

This  was  a  shock  to  the  worln  on  account  of  the!  BOARD  OF  DIRECTORS.  i  taxation,  but  a  toe  as  diaigcd  by 

Di-tance  of  the  pound  sterling  in  international  trade,  but,  The  following  were  elected  Directors  for  the  ensuing  vear  •  Sir  l!lnt£M'‘Th?!T  m 
ih  point  of  view  this  development  has  been  favourable  Herbert  S.  Holt.  K.B..  A.  .1.  Brown.  K.C..  M.  W.  MbIsT  ll'udi  Pato  "  "'’®®'  .That  being  (be  case,  they  ar- 
By  reducing  the  gold  value  of  the  pound  sterling,  Britain  ,  VV.  .1.  Sheppard.  U.  S.  Wilcox,  A.  E.  Dvnient,  G.  H  Duggan  lohn  T  Ross  ^ govcinment  should  ic- 
_ _ a,. Hritwt.  in.liivtrv  in  a  .  W  IT  z- _ _  cilice  lIS  pi  lCe  to  3  flgllie  lU  acCOld- 


bave  bad  a  poor  year.  The  total  pack  of  salmon  in  British  Columbia  was  SUMMARY.  II  . . .  Ilhy.vcar.Thisoncrated.satislactor- 

IcsK  than  onc-third  of  the  record  pack  of  1930.  Prices  have  been  low.  ...  .  ,  .  "  jiv  until  lo-’t  wimn  iu-i.'c«  mncivaii 

On  the  whole,  many  retail  stores,  particularly  those  under  chain  It  has  been  said  that  it  is  darkest  juslhefore.  oawn  and  in  previous  The  question  of  the  desirability  of  But  in  .June,  1895  Lord  Roseberv's  '  fclr  lumber  weir  ro  ow  that  nav- 
inanagemcnt.  and  department  stores,  have  mainUined  a  surprisingly  depressions  conduions  have  seemed  most  discouraging  at  a  time  -"'hen !  .  bi-metallic  monetarv  Ministry  fell  and  was  renlacori  bv  men  f  the  £  wo, h-tve 


Strong  Factors  at  Work 

for  Return  of  Bi-metallism 

A  Letter  to  the  Xew  York  Time*  By  Frederic  Bennett. 


dure  iis  price  to  a  figure  iu  arcord- 
,  ance  with  the  general  decline  in 
;  price  of  logs  and  lumber.  They  are 
I  a.sking  fliat  50  cents  a  thousand  be 
.  cut  from  the  pie.sciit  royalty  of 
$1.35  (>ii  fii’st  cla.ss  timber  and  a 
proportionate  aiiiuiiut  from  iliclcss- 
01  grades. 

Government  and  timlior  nu'ii  liave 
i  been  ill  constant  controversy  oier 
!  timber  royaltie.s  for  more  than  ton 
years.  Soon  after  the  war  the  gov- 
ernmont  and  timlior  interests  got 
together  and  drafted  an  agreement 
I  proi  iding  for  a  scale  of  royalties 
I  w  ith  a  gradually  rising  scale  year 


The  question  of  the  desirabilitv  of  I 


1 1  by  year.  This  operated  .satisl'actor- 
_  ,  iiy  until  1921  when  prices  received 

But  in  .June,  1895,  Lord  Rosebery's'  for  lumber  were  sc  low  that  pay- 


Retail  piircha.cing  power,  however,  is  not  as  seriously  affected  by  depres- 1  of  if.s€lf.  tend  to  produce  a  strong  reaction.  It  may  well  he  that  (he  gold  It  .  T'"’''®  i  de.spiie  the  fact  that  the  l  itter  coii  sacrUCe  (he  •  h  sin  s  ■?  ncc^  hen 

sion  as  mo.st  people  are  accustomed  to  think.  When  advertising  has  countries  are  now  on  the  verge  of  a  rise  in  the  price  level  which  they  mind  that  the  following  notes  may  Mr  Balfour  who  front  his  first  thMc- s, 

forceftilly  directed  the  attention  of  the  public  to  bargains  which  can  now  j  will  be  powerles.s  to  prevent,  due  to  the  steady  stream  of  gold  which  I  be  considered  to  be  of  some  inlercBt:  entry  into'the  HoSU  of  rommons  in  ' 

be  obtained,  a  reasonable  response  on  their  part  may  be  anticipated.  must  continue  to  flow  to  these  countries,  aided  by  the  inflationary  ,  Prior  to  1696^ En^?iand  alone  among  1878  until  his  death  was  ahvivs  I  Hifinnc  Tm  vo**r«\lrr  tuo 

The  pulp  and  paper  industry  has  operated  at  a  lower  percentage  in  tendency  which  will  result  from  financing  goiernmcnt  deficits  and  other  j  important  countries  used  silver  ardent  bl-metalllst  this  Ministrv  did  nninion  fh  ,i  V„mhcr 

relation  to  capacity  than  at  any  time  in  the  past.  Plans  are  now  under  I  extraordinary  efforts  which  may  hai;e  to  he  undertaken  to  relieve  the  i  money  only,  and  iu  that  year  a  com-  norgive  nS  enco,  rage.S  the  ,  £ 

consideration  for  the  complete  integration  of  the  Canadian  newsprint  financial  pressure  from  the  rest  of  the  world.  In  this  connection  it  i8  ;mittce  composed  of  .John  Lock.  Sir  envois  from  the  United  State-!  ivho  h,?t  ti,i£  thzm  v  i^^  n  h 

industrv  east  of  the  Rorkv  Mountains.  This  is  a  conptructlve  develop-  significant  tliat  India  has.  since  Great  Britain  suspended  gold  payments. ,  Isaac  Newton  and  Ixjrd  Somers  was  had  been  .sent  over  hv  President  Cle  h  •  i  n  nn  ‘  ,  r  ,  O'-'’!*®"®" 

mem,  difficult  of  accomplishment,  but  highly  desirable  If  Canada  fs  tp  ;  s^hipped  no  less  than  £20,000.00i)  in  gold,  an  outward  movement  for  which  •  set  up  to  reform  the  currency.  This  veland.  a  short  time  before  the  Brian-  ‘  "  Porimi  ol  low  pi  ice.s. 

continue  to  maintain  the  supremaev  which  should  be  hcfs  on  account  i  there  is  no  precedent.  Other  underlying  factors  are  faiourable  to 'committee  recommended  a  bi-metal-  McKinley  campaign  to  .sound' out  ' 

of  the  tremendous  advantages  she  enjoys  from  her  great  natural  rer  !  increased  prices  at  the  first  sign  of  returning  coufidencc.  The  stock  |  He  basis.  Englamj  adopted  these  European  and  Briti.sh  opinion  on  the  i for  the  expansion  of 

sources  of  power  and  timber  lands.  market  has  been  liquidated  to  a  point  where  speculative  accounts  are  recommendations,  but  the  mistake  siiBject  of  the  remonetization  of  iiiflusiry. 

During  the  vear  a  con-siderable  number  of  British  and  American  negligible,  and  quoted  valued  of  most  securities  are  well  under  their 'was  made  in  them  to  undervalue  silver.  i  The  immediate  effect  of  the  an- 

(  oncern.s  located'  braneh  factorie.s  in  Canada  with  a  view  to  obtaining  j  intrinsic  values.  The  investing  and  .speculative  public  have  lost  their  ]  silver  relatively  to  gold,  with  the  IniU«  inn..«nn«j  „  ,  nouncciucut  that  the  Indian  Govern- 

the  advantage  of  the  ('anadian  tariff  and  lower  production  costs.  The  I  sense  of  proportion  to  a  degree  almost  equal  to  that  in  the  boom  market.  i  result  that  England's  silver  flowed  innueneoa  .viiinn,  Client  contcinplated  the  sale  ot  a  large 


India  Influenced  .Action. 


I  The  immediate  effect  of  the  an- 
nouncciucut  that  the  India., i  Goiern- 
inent  contemplated  the  sale  of  a  large 


large  number  of  enquiries  forecasts  a  further  substantial  development  in  1  ani  conidnccd  that  as  scon  as  measures  are  taken  that  will  restore  I  steadily  into  Europe,  where  it  was  The,  failure  of  Lord  Salisbury's  i  silver  would  he  to  throw 

this  directk'ii.  confidenee  in  the  I'nitcd  States,  world  business  will  begin  to  improve.  |  oiore  highly  valued,  so  that  in  less  governrrient  to  grasp  this  opportiln- '  gear  the  exchanges  with 

During  the  past  vear  about  2"  per  cent,  of  the  cultivated  area  in  the  President  Hoover’s  reconstruction  programme  seems  ably  designed  to  than  twenty  years  England  was  vir-  ity,  the  defeat  of  AVilliam  .lennings  ' '''J"®’  *^®’®  ''"’®'  'o' paralyse 

ITairie  Proiinccs  suffered  from  drought,  particulariv  southern  Saskae-  take  care  of  a  number  of  their  pressing  problems.  ;  tually  on  a  mono-metallic  gold  stan-  Bryan,  and  the  simultaneous  and  on- . ’®'*''f,  ."  '^h  (hat  country.  There 

chewan.  The  wheat  crop  alone  was  JoO.ooo.OOO  bushels  less  than  tJBe  I  I  have  witnessed  many  depressions  during  the  course  of  the  last  i  tlard,  so  becoming  again  tbc  only  tirely  lucky  increase  in  the  rate  of  h®  Iremendous  di.sturbance  of 

moderate  i  rep  of  193o.  Other  parts  of  Canada  bad  more  favourable  f'fty  years  and  I  see  nothing  in  this  one  which  weakens  my  faith  in  this  '  ou®  of  step  with  the  remain-  |  world  gold  production,  were  the  prices  in  (  hina.  a  great 

weather  conditiens  and  some  crops  created  uew  records.  Apples  ^nd  '  cou®'®-''-  '"'H-h  a  -sound  and  strongly  integrated  banking  8ystera,r  no  ;  ^®®-  Nominally,  however.  England’s  ,  triple  facts  which  gave  the  q, lie, us  huhlu-  confidence  and.  ivo 


potatoes  arc  plentiful:  tbc  tobacco  crops  is  exceptional.  '  T-ivestock  and  i“>PO®fant  investments  in  depreciated  foreign  Government  securities,  an  ! hi-metallir  status  '  continued  until  to  hi-metallism 


vears  !  should  fear,  ti.nwise  and  ponicky  al- 


dairy  farmers  have  had  e;<cel!eut  pasturage  and  plentv  of  feed  fWi'Otheir  •  -  -  -  -  '  *  j  j 

herd-.,  but  surplus  supplies  have  greatlv  depressed  prices.  paired,  and  with  a  system  of  government  permitting  prompt  and  derisive  j  ®®*-  "as  pa.«sed.  I  primarily  influenced  the  decj.sion  of 

.■stocks  of  wheat  arc  still  larac.  but  show  some  reduction  frPor  last  ar'ion.  Canada  is  in  a.  relatively  .satisfactory  po.sition  and  we  arc  justified  Germany  Imitated  Fngland  British  Government  in  this  mat- 

n  IS  hoped  that  by  flic  end  of  the  year  there  will  no  longer  hA,  an  '®'  l(’'''l(ins  to  the  future  with  confidence.  .  Pr-rmanv  ’^®  1’®'’'®-'"^  by  the  govern- 

Mr.  .A.  .1.  Brown.  K.C..  A’ice-President,  then  seconded  the  motion  for  ,  *'•>  Germany  mulcted  France  ment  of  India  which  was  anxious  not 

the  adoption  of  the  Directors’  Report.  h  a  ,,  ^  reverse  its  decision  of  1893. 

billion  dollars  payable  in  gold  and.  . 

GENERAL  MANAGERS  ADDRESS,  having  received  payonent  of  this  sum  OoTJrnmint  and  rid,T\n^'^i,m^ 

with  unexpected  rapidity,  suffered  'o  maitrTs 

Mr.  M.  W.  W'ilsnn.  Vice-President  and  General  Manager,  then  re-  from  a  great  excess  of  currency  and  question  are 


industrious  and  virile  people  who  have  maintained  their  morale  unim-i^®^®-  "'hen  Lord  Liverpool’s  gold  Curiously  enough  the  factor  which  *®'®'l"*'  'o  P®'  ®>*‘t  of  (ho  difficulty 


I  ear.  It  is  nopert  that  by  flic  end  of  the  year  there  woii  no  longer  be  an 
unwieldy  surplus  in  the  United  States  and  Canada.  The  outlook  is  by  no 
means  discouraging.  Gradually  the  world  surplus  is  being  redured. 

Ia;t  year  I  strongly  adiised  the  adoption  of  mixed  farming  where 
eondiiionii  permitted.  In  Sa.'-katchewan  the  production  of  butter  in  the 
first  ten  numtlis  of  tJie  year  exceeded  that  of  any  pre- ioijs  year.  This  is 


a  moie  ID  the  right  direction.  The  Dominion  Agricultural  i  -edif  Com-  ferred  to  the  Annual  Statement,  as  follows: 


The  relations  between  the  British 
!  Government  and  India  in  maltcTs 


by  resort  lo  what,  in  present  circuni- 
slances,  would,  we  think,  he  tinstiit- 
ahle  to  China  —  namely,  a  g'jid  cx- 
t'hange  standard. 

All  those  things  would  react  upon 
rjiis  country  very  seriously.  Me 
think  Hull  one  al.so  has  to  hoar  in 
mind  the  interaction  between  gold 


a  great  excess  of  currency,  and  silver  question  are  silver  prices. 

Bd  therefore  to  imitate  England  1  ‘bo  There  i.s  a  rea.-ti 


pany  I.imt'cd  has  been  organu'.rd  and  is  making  hedway.  This  corpora-  The  report  will.  I  feel  sure,  be  regarded  by  you  as  eminently  satis- 'in  demonetizing  .silver,  erroneously  —‘®'‘^'  '‘‘'‘'D'  poople  here  prices  whe.ti  an  extreme  fall  or  rise 

Hon  will  lend  m-oncy  to  farnier.s  to  buy  cattle,  sheep  and  hogs,  and  will  factory.  The  continuance  of  business  depression  throughout  the  world  ; attributing  England's  tremendous  •®''®  been  very  outspoken  In  their  )„he.s  place  in  the  value  of  silver 
thus  aid  in  the  widei  prcad  move  to-xard;;  diversification  of  farm  and  furtJicr  doclinc.i  in  commodity  price  levels  have  involved  not  only  a  !  prosperity  to  its  mono-metallic  gold  ®®®'‘®'”o*<Hon  of  the  British  Govern- ^  ^^  hiJh  i.s  none  the  le.s.s  serious  be- 


produciion.  rhe  large  scale  ex'periments  of  the  past  year  indicate  that  shrinkage  in  the  volume  of  trade,  liiit  also  a  material  reduction  in  its  j  standard.'  ment  for  “putting  India  on  a  gold 

fertilizer  can  he  ii'^ed  advanta.geously.  It  has  in'ieased  Hie  grade  and  ,  dollar  value,  and  it  is  the  latter  which  in  one  form  or  another  enters  into!  The  scramble  for  gold  had  then  b'"''^- ’  Actually,  since  1893  the 

yield  of  wheat  from  eight  to  ten  bushels  per  acre  and  advanced  maturity  '  bank  balance  sheets.  The  changes  hereafter  referred  to  follow  the  gen- j  begun,  bringing  with  it  the  com-  ®’'P®®-  bfith  silver  and  paper,  has 

from  a  w  eek  to  ten  davs.  cra.l  trend  of  operations  of  bank.s  In  Canada.  The  mainfc.uance  of  our  I  menceraent  of  a  fall  in  commodity  ,  u  i””  F  •'''crling  basis;  until  192fi 

In  file  mining  industry  there  has  been  a  roost  notable  increase  in  assets  at  a  figure  as  high  as  $825,000,000  reflects  not  only  the  conserva- ]  prices  which  was  the  fundamental  'rf®v®F***  ^  pence  and 

gold  iiroduction  Canada  is  now  producing  more  than  $1,000,000  worth  tion  of  existing  business,  but  also  the  acquisition  of  new  aud  desirable  I  cause  of  the  wmrld-w  ide  depression  backed  by  reserves  of  silver  bullion, 
of  gold  per  week,  which  ha;;  been  one  of  the  fiutstanding  items  of  good  connections.  'of  the  ’80s  and  ’90s.  and  whirh  con-  J  stabilized  at  IS  pence 

news  during  the  year.  The  activities  of  mines  producing  base,  metals  Advances  under  the  Finance  Act  stand  at  $20,(,00,0nn.  T'his  Act,  as'linued  until  the  coming  into  prodiic-  backed  by  reserves  of  silver  biil- 
iiave  been  unfavourably  affected  by  over-production  and  low  piices.  There  you  may  recall,  was  put  in  force  by  Canada  in  1914,  and  over  since  has  !  Hon  of  the  Rand  deep-level  gold  ,  8T**“"^Hy  being  replaced  by 

IS  a  rrovemenr  ,,ri  foo*  to  curtail  the  output  of  these  metals,  which  should  |  amply  proved  its  worth.  Under  it,  hanks  are  empowered  to  borrow  i  mines  in  1895.  ^  c  n.  i 

result  iu  beuci  pi'iccs.  Dominion  notes  from  the  Dominion  Government  against  appiovrd  secu-  i  I’rance  closed  its  mints  (o  the  free  ®  ®i'tcs  of  the  British  pniic.y  in  thi.s 

rOREIG.N  TRADE.  l  ities.  In  our  ease,  we  have  always  put  up  Domiuion  or  Provincial  i  coinage  of  silver  in  1876.  and  the  p®b®®,  J*®®  .  ‘®  forget  that  the 

,  ,  ,  fjovernment  bonds.  It  gives  to  Canadian  hanks  the  equivalent  of  re- ignited  States  and  India  did  likewise  '  ommission  on  Indian  (  tirren- 

While  tbc  le- ere  dislocation  of  Internationa)  trade  has  naturally  fi,se.-uint  facilities,  thereby  enabling  them  to  take  care  of  the  legitimate  'O  1893-  cy  and  h  inance.  called  lu  1926.  made 

resupef!  in  a  sub.-iamial  (iecroate  in  our  exports, we  han  caiji<e  to  he  borrowing  requirements  of  ('anadian  customers  to  a  greatet  extent  than;  Between  1873  and  1895  the  price  ®  'o®J'('  c^'cnsiie  and  conscientious 

.  aijbticd  witli  the  way  m  whn  b  i  aiiada  has  adjusted  her  position.  In  w  ould  otherwise  he  possilde.  !  of  silver  fell  from  $1.29  to  6.5  cents  ‘’•Fi  question  that  could  pos- 

1929  out  exc-ss  of  mercliaM.iise  imports  amounted  to  .$90,000,000  and  m  The  liquid  position  of  the  bank  has  been  maintained  at  sub.stantiallv  an  ounce  and  the  commodity  llrtce  u®"'e®'akrn.  Moreover,  rec- 

1930  to  8i.c'..iiift.0„o.  The  first  eleven  months  of  i931  resulted  in  the  ,hc  same  ratio  as  a  vear  ago,  qiiieklv  realizable  .assets  bein,  more  than  '®''®l  measured  in  gold  fell  by  4.50k.  ®SDizing  America  s  interest  in  the 


basis."  Acttiallv.  since  1893  the  ®®‘"'®®‘/'^'''‘  n®  '®''.'' 

nipec.  both  silver  and  paper,  has  i'*',®®”.*  F",  '’^®  ''"®f*‘®®'.  The  con.se- 
been  on  a  .sterling  basis;  until  1926  ''®'®®«  S®"®''"'  J' 

stabilized  at  a  level  of  16  pence  and  7.  t  "?"' \  o 

backed  hv  reserves  of  silver  bullion  ^’®  "®'‘''®®'‘’  "’0  disfiirbanco  to  the 

and  since  1926  stabilized  at  IS  pence  ""7  ®®®"®""®  '’®'’®®  ‘'‘7,  ®®”' 

unn  K,  _ _  r  I  VI  fidem c,  the  tnterference  with  the 

and  backed  by  reserves  of  silver  bn -  ' i,„  i  •  i  t,  i  •.  r  n,, 
lirvii  1  11.  long-established  social  nab  s  of  the 


lesuit  iu  beuci  prices. 


FOREIGN  TRADE. 


Iiile  tbc  :  e-,  ere  ditlceation  of  internafiona)  trade  has  naturally  fiise.'uint  facilities,  thereby  enabling  them  to  take  care  of  the  legit 
rcsuperi  in  a  sub.-iiiiitial  liecroaic  in  our  exports, we  han,  caiji<e  to  he  borrowing  requirements  of  ("anadian  customers  to  a  greatet  extent 
.aijbticd  witli  the  way  In  whicii  i  aiiada  has  adjusted  her  position.  In  would  otherwise  he  possilde. 

1929  out  exc-ss  of  triercliaM.iise  imports  amounted  to  .$90,000,000  and  m  The  liquid  position  of  the  bank  has  been  maintained  at  sub.star 
I93IJ  to  81ic;.iiilft.0,io.  The  first  eleven  months  of  i931  resulted  in  the  ,hr  siamc  ratio  a.s  a  vear  uen  oilieklv  rrali-ahm  .ivv-nt,;  hoi-.i 


our  ease,  we  have,  always  put  up  Dtimiuion  or  Provincial  i  coinage  of  silver  in  1876.  and  the  1 1®’’®®/'  ,''®®  ^.*’F  ‘®  forget  that  the 
bonds.  It  gives  to  Canadian  hanks  the  equivalent  of  re- ignited  States  and  India  did  likewise  (  ommission  on  Indian  C  urren- 

ilities,  thereby  enabling  them  to  take  care  of  the  legitimate  f  ‘893.  fF  b  mance.  called  tu  1926.  made 


if  w  c  ■  I  a  ii 
rr;i.i!t;  ai 


ha  lam  e  of  trade  being  reduced  to  approximately  $25,000,000.  and  .)§  p^,.  cent,  of  liabilities  to'  the  pohl'ic 


representing  an  annual  loss  of  more 


X  month:-  ended  Noienibcr.  1931.  even  more  favourable  During ’the  .vear  it  has  been  comparat  jiely  easy  to  take  cate  of  theif.Han  $3r',o.ooo.0oo  (o  the  farmers  "f  ’  fV'7 


sbovin,  namely,  a  favourable  baiance  of  $34,000,000.  compared  borrowing  require.roents  of  customers.  Loans  and  Discounts  an  reported  i  G®®"*  Britain,  which  country  above 


■’  1  c  ,i  -.  I  people  of  India  in  the  use  of  silver. 

"  (  ritics  of  the  British  poliev  ,n  this  '  "7, jF"®';. J®  F',’®  ®®'‘‘®”®®  “  ‘®®®7 

aspect  arc  apt  to  forget  that  the  77"-'  "7'  ®"'®®  ” 

Royal  Commission  on  Indian  Current ®‘  ®'"'®®"‘;'’  and  a  common 
i-v  .jnu  .,11, a  i.,  iii-vc-  J  Store  of  value,  could  not  fail  to  have 

'i  ’h  ^  ®ff^^^^  "pnn  "'® 

nf  countries  in  Europe,  and, 

study  of  the  question  that  could  pos-  ;  j.,,!,,,,]  America  '' 
sibl.v  lie  undertaken.  Moreover,  rec-  !  '  i'  •  u  •  i 

ognizing  America's  interest  in  the  I  rr-u,  ‘  »''^®  BchIF  ReTiTcd. 
issue,  they  requested  American  ex- ;  .  .‘®.®  P'-i''ClalImm  is  not 

pert.s  to  attend  and  to  te.stify ,  this  'e  .  '7?'7  77' 

they  did  under  the  Ica.lership  of  the  ®77®,"  7  ®®^®';'’'®^,  vigor  as  being 
late  novernnr  ReOiamin  -gjon-  ®®’®  '‘'®  n'®-"'  P®'®n'  cxpedicnis 


ognizing  America's  interest 


they  did  under  the  Ica.lership  of  the 
late  (jovernor  Beflja.niin  Strong  of 


of  motoi  H  itch! .  busc.s,  cii-  Tbc  Goi  crniiicul  u-  to  be  cougratulated  on 
t.ic  appoinHDcnt  oi  u  l.’oyal  i  ommission  whose  liigb  standing  and  ability 
will.  I  am  confidciit,  crisnic  recommendations  which,  if  adopted,  will  in 
lar.ge  mea;  urc  colic  Hie  in  cscnt  lery  serious  situaliou  caused  by  un¬ 
economic  <  ompcHiion  aud  oiiplication  of  services.  .-Savings  to  the  country 
of  from  $60  7.5,ii9ii.i)fO  »  year  are  po:-.siblp.  and  this  without  inipainnent 
of  sen  ice  Id  tin  puldir.  It  must  be  remembered  that  the  railways  are 
now  under  the  .insoluie  control  of  the  Railway  (. oiuiuission.  which  regu- 
latfs  flic  sen  ice  given  and  Hic  rates  charged  for  passenger,  freight  and 
(xpre.-'S  aeriicc. 

IMPERIAL  I  ONPERENn.;. 


has  taken  place  in  certain  ca;-cs  has  sen  cd  in  laigc  degree  to  prevent  i  (joverninent,  has  proved  extremely  land,  before  this  Indian  Goniniission 
a  fall  in  the  internal  price  level,  tints  niainiaining  Hie  busintss  structure  ;  disasl rous.  "  Immediately  afterward  of  1926,  is  so  extraordinarily  con  ei  i- 
to  an  extent  which  would  oHieniisc  have  been  impossible.  This  i-sithc  Reichstag  adopted  Cnunt  Mir-  ly  prophetic  that  it  is  well  worth  our 


I  look  lorward  with  cunlidence  to  the  luipcrial  (.onrcrcucc  to  be  held  i  to  an  extent  which  would  oibeniisc  have  been  impossible.  This  i-sjihc  Reichstag  adopted  Cnunt  Mir-  ly  prophetic  that  it  is  well  wu 
111  Oltawa  during  tlic  coming  suininer,  as  it  is  eiideut  tliere  is  a  wide- 1  particularly  the  case  iu  Brazil,  in  wliicli  coiiritry  husiiiess  activity  Iia.sjbach's  resolution  in  t'aior  of  hi-  notation  now  :  — 
spi  cad  sentiment  tavoiirahle  to  (be  increase  of  Empire  trade.  It  w  i)l|l>ceu  increasing  in  many  linct.  i-dniilar  conditions  became  o(/erative  in  '  nictallisni  by  a  large  majority.  Early  “The  only  gie.at  country  Ic 

feq’dire  careful  analysis  and  clo.se  .study  to  create  a  scientific  tariff  struc- 1  Great  Britain  suh.sequenl  to  ibe  suspcic.ion  of  gold  payimriis  and  tlic  I  in  the  same  year  the  British  House  tlic  silver  standard  is  China 

lure  which  will  stiniulaic  rcciiirocal  Empire  trade  without  handicapping  |  same  may  be  said  of  the  British  5\'csl  ludicf;.  wiiith  are  on  a  sici  ling  |  Cfimmons  passed  a  resolution  urg-  ti'uc  that,  relatiicly  to  the 

tioiiie  industry.  [basis.  Our  foreign  branches  lur.e  never  been  allowed  lo  (Xposc  tlieni-jing  Hie  government  under  Lord  of  British  international  trac 


Commons  passed  a  resolution  urg-  ti'uc  that,  relatiicly  to  the  voltim 


inis,  a  lurrctor  of  tlic  Bank  of  Eng-  '  nictailisni 

”i*i'.>77®®  Indian  (.oniniission  ;  (bo  .same  time  it  seems  to  he  In 
19»6,  is  so  extraordinarily  correcl-  |  (bp  higlicst  degree  improbable  (hat 
pi»>phetic  that  it  is  well  worth  our  England  will  con.senl  to  retiirn 
’'F"  ■  ~  ,  ■  ■  i  Pi'her  to  a  gold  standard  or  lo  a  hi- 

The  only  great  country  left  w  ilh  |  n,o(3||j,.  .standard  until  the  factors 
c  sllier  standard  is  (hina.  It  is,  bate  been  romovod  which  have  ap- 
uc  that  relatiicly  to  the  volume  ppared  lo  decree  that,  whatever 


long  as  other  iialions  laise  intolerablr  u;  iff  barriers  against  I  selves  to  risk  cf  loss  Ibrougli  cxcliange  fluctiiationa.  aud  as  a  icsitli,  our  i  Rosebery  to  cooperate  in  an  interoa- 


Lord  I  of  British  international  trade,  the  '  meta)  mav  be  cbo.'-en  a.s  a  monetary 
trade  with  china  may  seem  to  be  tin-  j  i,„sis,  such  iiielal  must  tend  to  be- 


F>riti:h  Empire  goods,  it  is  necessary  tliai  tbc,  difl'erent  parts  of  the  I  experience  during  the  Itist  year  Isu  lirr  n  entirely  iiatisiactory 


Empire  slioiild  protect  tbeuiLClvCs  by  couceried  action  which  will  iucrca  sc  j  On  previous  occasious  «e  haie  sires;  ed  the  importauco  ot  reutoriug  j  subject 


tional  conftrcucc  to  couoidcr  the  important,  lull  it  is  the  greatest,  per-  I  segre.gated  in  tlui  United  Stales 


haps  the  only  great,  undeveloped  I  and  in  France. 


January  22,  1931 
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CANADA  CEMENT 
PROFITS  STEADY 
POSITION  SOUND 

Earnings  For  1931  Well  Main¬ 
tained  With  32  Cents  Shown 
On  Common 

NEW  BUSII^SS  DOWN 


f f taaitfial 


The  Money  Crisis 

By  H.  Michell,  M.A.. 

Profe*.«.or  of  INiliilrnl  in  MrMiiJilrr  V 


Article  No.  1. 


A  'I'  Kucl)  a  time  a 
wluu  the  world 


But  Operating  Results  Reflect 
Good  Carryover  Into  Year — 
Balance  Sheet  Strong  With 
Work.  Capital  Up  $500,000 

With  operating  profits  and  caiu- 
ings  steady,  and  a  sound  improve¬ 
ment  in  balance  sheet  position,  i 'an- 
ada  Cement  Co  .Ltd.,  in  its  animal 
report  for  the  year  ended  November 
doth,  1031,  nialios  an  iinpre.ssivc 
showing  for  a  period  marked  liy  a 
drastic  recession  in  general  business 
and  a  considerable  drop  in  building 
activity  througiiout  the  country.  It 
is  pointed  out  by  .1.  U.  Johnston,  pre¬ 
sident  of  the  company,  in  submit¬ 
ting  the  report  to  shareholders,  that 
new  bu.-^incss  obtained  during  the 
,vear  under  review  showed  a  mate¬ 
rial  contraidion,  but  that  operations 
henefitted  by  the  finishing  up  of 
several  important  construction  pro- 
iects  carried  over  from  preceding 
years.  Earnings  on  the  600.000 
shares  of  common  stock  outstandin.g  j 
arc  shown  at  33  cents  a  share  forj 
the  year  under  review,  comparing : 
witlj'st  cents  a  share  earned  for  tiid 
preceding  13  months  .ind  3!t  cents  aj 
.share  for  the  year  ended  November] 

::oth,  i!)3!). 

Operating  profits  of 
eoni pared  with  .$3,133,150 
previous  year.  There  was  deduct¬ 
ed  bond  intero.st  of  .>1,076,06,5;  re- 
.serves  of  $103,831:  contingent  re¬ 
serve  at  $375,000,  and  an  amount  of 
$13,339  for  preferred  sinking  fund, 
leaving  net  earnings  applicable  to 
preferred  di\idcnda  of  $1,553,19t. 
Deduction  of  preferred  dividends 
for  tlie  year  at  $1,363,751  left  a  sur 
plus  for  the  period 
which  very  closely 
the  surplu.s  fc)r  the  preceding  year 
of  $302,283.  tomparativc  profit  and 


the  present 
faced  with 
dilficiiliios  great  enough  to  tax  the 
wisdom  and  courage  of  statesmen 
to  the  uttennost ,  it  would  he  well 
to  try  to  arrive  at  a  clear  \irw  of 
the  present  po.-iition  ol  world  ccono- 
mic.s.  $!.i  nnich  confusion  of  mind 
o.xist.s.  and  ilu'  situation  is  so  com¬ 
plicated.  th  It  itjc  task  is  one  of  the 
.grcatesi  difficulty.  Indeed  it  is  not 
too  mucii  to  say  that  to  pre.scni  it  in 
•'ll!  its  cotnpic.vilies  is  almost  ini- 
possihie  in  short  compass.  .And  yet 
if  we  strip  .nway  tlx  secondary 
causes,  and  gel  down  to  the  prim¬ 
ary  and  essential  origins  of  our 
difficulties,  it  is  possible  to  at  lain 
a  coniprchcnsif.n  of  what  lead  up  to 
them,  and,  less  certainly,  the  way 
out. 

M'hcn  the  world  emerged  from  the 
four  years  of  waste  and  destruction 
■of  the  w'ar  if  was  faced  with  three 
great  economic  problems,  upon  the 
solution  of  which  depended  the 


Professor  Michell  holds  a 
high  place  among  Cami- 
dian  economists.  In  thi.s 
series  of  articles  he  not 
only  analyzes  the  develop¬ 
ments  which  have  brought 
alxnit  “the  money  crisis” 
but  offers  well-considered 
suggestions  a.s  to  how  the 
situation  can  be  mot  for 
the  betterment  of  world 
conditions. 


that  prcblebi 


sh.ill  deal 


With 
later. 

( .  Maldistribution  of  t>olfi. 

.\s  a  eonsequenee  of  the  disloca¬ 
tion  of  the  fitianeial  machinery  of 
world  commerfe.  wc  ate  confronted 
with  the  amazing  spei  lacio  of  two- 


CANNERSTOSHOW 
SMALLER  PROHTS 
GREATER  VOLUME 

Earnings  Last  Year  Available 
For  Dividends  Totalled 
$610,765 

INTRODUCE  NEW  LINE  i 


TorunfA  Hurenif  The  FlnanrlnY  Timrs 

i  Toronto.— r'.anadian  Canners  him- 
,  itod.  will  end  its  fiscal  year  I^rbru- 

,i.  .  -  ,,  ..  «  II  I  I  j  -Iith,  but  it  wiK  bo  .some  tinio 

Ibirds  of  the  w^orld  s  sold  looked  up  j.  i  i 

i.»  1%., «  -  tur.  before  the  financial 

in  iMance  anu  the  I  niied  states.  !  _ _ _ 

^  *  *1,^  ri  i.  ij  statement.  15  publisnen  and  earnings 

W.t  reference  to  ho  flow  of  gold  year  known.  An  official  of 

o  the  I  n.led  Stale.s  we  have  just  company  states  it  Is  now  po.^.si- 

heen  speaking.  (.ramed  that  warij,,^  eRtimatc  with  assurance  that 
debts  must  be  pad.  the  passage  of:  bysical  volume  of  sales  will  exceed 
great  q.fhntitics  ol  milhon  to  Amer-|  previous  year.  In  view  of 

tea  was  inevitable.  iranicd  alsojjj^p  lowered  priec  level  it  is  question- 
tbe  traditional  Irencli  policy  of  profits  will  measure  up  to 

niaiutaming  ti  large  gold  reserve, :  (pggp  gf  year,  when  the  eo.n- 
and  the  determination  at  any  cost  to  p^gy  fibg^gved  $610,765  available  for 


war  exhaustion.  If  Germany  af¬ 
forded  an  inexhaustible  well  from 

which  reparations  could  be  drawn,,  j  .  ...  .* — -  -  - - 

the  otlier  five  consequences  would  j  Iheir  own  position,  in  the :  ggfj  common 

-  -  -  — -  undoubtedly  “ 


SURVEY  -  EXPLORATION  •  PHOTOGRAPHY  -  TRANSPORT 


AERIAL 

SURVEY 


Complete  surveys,  mosaic  and  contour  maps 
for  preliminary  development  of  potential 
power  sites,  irrigation  schemes,  railroads  and 
highways  can  bo  made  from  the  atr  at  a  great 
saving  in  time  and  money.  Our  technical 
ground  staff  will  be  glad  to  discuss  youi  prob¬ 
lem  with  you  and  quote  on  the  cost  of  an 
9  aerial  survey. 
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not  have  arisen  in  all  probability. 


face  of  what  was 


dividend.-;. 
Working  capital  at  the  end  of  last 


and  simple.  Keeping  this  basic 
fad  in  mind,  wre  will  now  examine 
each  of  the  six  items  in  turn. 


welfare  ol  all  nations.  These  three  I  A.  The  Payment  of  Reparations  by 

'  Germany,  Priucipaliy  to  France 
1.  The  repair  of  the,  macliiner.v  of  I 

production  of  the  necessities  ofi  These  must  be  clearly  separated 
life.  I  from  payment  of  debts  by  Germany 

3.  The  rc-opciiing  of  the  channels the  various  countries  that  have 
of  world  commerce.  ^  hm‘  money  since  the  war.  Into 

3.  The  rehabilitalion  of  the  nia-l  the  ju.stice  or  expediency  of  exacting 


In  fact  it  nia.v  he  said  that  the  whole  ] serious  and  al^arniing  crisis,  or  |  was  in  excess  of  .seven  million 
is  one  problem,  and  that  the  -world  i  crises,  in  Luiopcan  finance, i  ^giiarg^  an,]  quirk  ratio  better  thiin 

is  faced  with  a  money  crisis  purc  thc  policy  of  goid  aceumiilation  by,;;  to  1.  j 

the  Bank  of  brance  -was  at  least;  xhe  company  is  now  pnyin;r  i 

comprehensible,  if  not  wholly  ex-|ricjir)s  at  the  annual  rate  of  68  rents] 
cusable.  That  the  effect  of  t.hisja  shjrc  on  the  converlibic  prefer- j 
segregation  ol  the  bulk  of  thejenre  stock  anil  3b  ecnt.s  a.  share  on  - 
world's  gold  is.  and  must  be  inercas-  the  common.  In  July.  1930,  the  rate  | 
ingly  in  the  future,  extremely  seri-lwas  rai.3Cd  from  SO'ccnls  to  $1  an  i 
ous  and  mu.st  profoundly  affect  thelnually  on  the  common  .and  converii- ! 
economic  policy  of  all  nations,  islblc  .stock,  then  in  April  of  1931  wa^i 
patent,  hut  further  comment  on  this]  reduced  to  50  cents  annually  ou  t!ie 
aspect  of  the  problem  must  he  dc-j  common  and  80  cents  on  the  conver-i 


chinery  of  finance  and  the  func 
tioning  of  the  foreign  exchanges. 

^for^^  the:  ®*'*’'*'*‘*'”*^  **'*’  '•orhincry  of  Pro- 
'  dttefion  and  i'ommerce. 

Generally  speaking  the  world  en- 
co-iintcred  no  great  difficulty  in  re¬ 
habilitating  its  productive  machin¬ 
ery.  Indeed,  it  may  be  said  that 
the  inventive  geniu.s  of  man  res¬ 
ponded  by  the  challenge  so-  effective¬ 
ly  and  courageously  that  the  decade 
immediately  following  the  war  saw 
of  $190.1-10, 1  the  most  amazing  progress  in  tech- 
approximales i  nieal  achievement  ever  witnessed. 

The  actual  physical  destruction  of 
war  was  swiftly  and  effectively  re¬ 
paired.  and  net  only  simply  repair¬ 
ed  but  the  whole  technique  of  pro- 
ductiou  improved.  New  processes 
were  cvoh'cd.  new  supplies  of  raw- 
materials  opened  up  and  the  ma¬ 
chinery  of  distribution,  improved 
and  made  faster  and  more  effective. 
It  is  not  on  the  side  of  failure  to  re¬ 
pair  physical  damage  eaused  by  the 
war  that  the  world  is  suffering  at 
the  present  moment.  This  is  a.  re¬ 
flection  that  is  essential  to  keep 
constantly  in  mind  in  any  appraisal 
of  our  difficulties. 

The  second  task,  the  re-opening 
of  the  channels  of  -world  commerce 
which  should  have  been  fat  easier 
than  the  repair  of  physical  damage, 
proved  infinitely  more  difficult,  and 
that  for  a  number  of  reasons.  While 
down  slightly  at  $5,t74.66o,  but  cur-lj^l,^  machinery  of  production  was 


loss  fig 
follow  ; 

uros  for  the 

pabl 

o  years 

1 931 

insn 

1P29 

Oper.  prof. 
Deouct 

.  $3,111,330  $ 

3.133.150  $8,171. llo 

...  1.076.06.7 

1,098.166 

1,100,000 

193,831 

205.907 

204.019 

vT.i.noo 

3.i0,000 

2.50.000 

Trcf.  S.  I  . 

1-3.239 

1 1,063 

16,894 

1.558,139 

1  ..566,136 

1.570,174 

Balance  . 

..  1.553,191 

1.566,014 

1. 600.70 1 

Pref.  div .  . 

...  1,362.751 

I  iom 

1,364.870 

Surplus .  .  , 

190.410 

302,383 

C35,8iil 

Working  ( npital  Ip  $500,000. 

•An  improvement  of  over  $500,00')  is 
.sho-wn  in  net  working  capital,  which 
is  up  at  $1,391,046  troui  .$3,758,745. 
t  tJrroni  assets,  which  arc  almost  5 
times  current  liabilities  despite  a 
$300,000  reducthju  in  inventories.  a.re 


rent  liabilities  show  a,  drop  of 
$600,000  at  $1,183,619.  Working 
capital  figures  for  the  past  3  years 
.  compare  as  follow-s; 

1931  1030  1939 

I 'nrr.  Assets...  $.>.-lT4,66.V  $.V, 5.99,8.13  $.5,496,070 
f'urr.  Liabs...  1.183.619  1,781.107  1,593,311 

Work.  C  ap  .  .  4,291,046  3,758,74.6  3,903,769 

Some  si.gnificuut  changes  are 
shown  in  the  ba.Ia.nce.  sheet  which 
reveals  total  assets  somewhat  lower 
at  $50,800,547  as  cc.-niparcd  with  $51.- 
632.338,  Property  account  shows 
little  change  al  $39,633,435;  invest¬ 
ments  are  about  $500,000  lower  at 
$5,607,797;  inventories  dow-n  .it  $3,- 
113.609  from  $3.tll.1t>3;  rerrivables 
stcad.v  ,9,t  $1,046,896;  call  loans 

shown  at  $500,000  on  the  last  bal¬ 
ance  sheet,  eliminated;  cash  ovc>r 
$450,000  higher  at  $1,663,393;  and 
liquid  inveBtment.s  up  at  $530,366 
from  $194,304. 

,5inong  the  liabilities  funded  debt 
refiecis  sinking  fund  operations,  be¬ 
ing  $432,000  lower  at  $19,178,000,  and 
preferred  sltvck  is  also  reduced  by 


made  far  more  effective  than  ever 
before  and  the,  means  of  taking  the 
vvorids  products  to  market  improv¬ 
ed  and  cheapened,  their  free  move¬ 
ment  was  cheeked  and  impeded  on 
every  hand  by  tariff  w-alls  so  high 
that  -world  conimeree  -was  not  far 
from  being  strangled.  E'ollowing 
the  setting  up  of  tlic  new  European 
States  by  the  Treaty  of  Ver.sailles, 
foe  world  witnessed  a  scramble,  of 
tariffs,  restrlcfinns  and  embargoes 
that  was  both  astonishing  and  dis¬ 
quieting  to  a  degree  never  before 
experienced.  Perhaps'  it  was  na¬ 
tural  and  inevitable;  it  may  even 
hav-c  been  excusable  in  view  of  the 
extraordinary  circumstances  created 
by  the  post-war  political  conditions. 
In  any  case  there  is  no  use  in  blam¬ 
ing  anvonc.  111  effect  the  outcome 
was  so  preposterous  that  partial  re¬ 
dress  was  found  through  the  vari¬ 
ous  European  Cartels,  trade  trea 
tics  and  agreements  that  did  at  least 
make  sonic  sort  of  international  ex¬ 
change  of  products  nut  utterly  im- 
over  $15,000.  Reserves  are  shown  |  pg<;piblc.  World  Irade  must  go  on; 
up  at  $1,476,595  from  $1,169,328:  pay-  ,  nations  must  buy  from  each  other, 
ables  are  sharply  lower  at  $737,930  j  and  where  restrictions  injnrc  those 


as  against  $1,336,697:  purchase 

money  obligafous  arc  reduced  by 
the  required  $300,000  to  $900,000; 
and  rominon  s'oek  and  surplus  is  up 
at  $7, "63,333  from  $6,871,893. 

In  submitting  the  report  to  share- 
bolders,  Prc;udeut  .1.  D,  Johnson 
says  in  part ; 

"The  current  liiisincss  nt  the 
company,  naiiicly  dealer  business 
and  otlvei-  business  originating  dur¬ 
ing  tlie  >eai-.  showed  considerable 
rece.ssiou  from  the  previous  jear. 
However,  .vour  company  bciiefittcd 
from  the  finishing  up  of  a  number 
oi;  const  riieiioirprojecto  curried  over 
from  tile  more  prosperous  years  of 
1938.  193!)  and  1930,  so  that  on  the 


who  make  them  experience  sooner 
or  later  shows  llie  mistake  that  has 
been  made  and  it  is  remedied.  Great 
as  have  been  the  difficulties  caused 
bv  retaliatory  measures  throu,gh  tar¬ 
iffs,  it  is  probably  true  to  say  that 
they  have  not  provided  the  ina.ior 
problems  for  solution.  Such  diffi¬ 
culties  have  a  wa.v  of  solvung  tiiem- 
solvcs  in  the  long  nm.  As  every 
natioii  has  found,  there  is  .a  limit  be¬ 
yond  w-faicli  tariffs  eannol  tie  raised. 
No  people  can  sell  to  others  with¬ 
out  buving  from  them  in  return,  a 
lesson  which  in  the  impoverisbed 
.state  of  the  world  at  the  present 
lime,  the  t’niled  States  arc  begin¬ 
ning  to  learn  .somewbai  painfully. 


whole  the  company  did  a  fair  voI-i  to  say  lo  Europe  that,  while  refiis- 
"inc  of  busines.s,  although  its  total |  jn--^.  (o  buy  from  debtor  nations. 


tonnage  was  less  than  in  1930. 

"Miscellaneous  earnings  (earn¬ 
ings  of  associated  companies,  in- 
vGstmeuls.  etc.)  showed  improve¬ 
ment  over  the  previous  .v-car.  Econ-j  cept 
nmics  in  ooperation  were  efferted. 
due  lo  plant  improvements,  sav¬ 
ings  in  cost  of  distribution  and 
other  items.  On  the  other  hand,  the 
cost  of  coal,  which  is  such  an  im¬ 
portant  item  in  the  cost  of  produc¬ 
tion  of  cement,  inrrea.;-:ed  during 
the  year  and  ta.xation  was  also 
heavier. 

"Your  plants  operated  during  IJie 


pa.vnicnts  of  the  debts  had  to  be 
kept  up  was  the  prerogative  of  the 
Enited  States.  Europe  might  object, 
but  could  do  nothing  about  i(  ox- 
onliuue  to  pay  the  debts  in 
the  only  wa.v  pos.sible,  in  gold,  and 
this  leads  us  to  a  consideration  of 
the  third  set  of  problems. 

Mentliiig  the  Machinery  of  World 
.  I  inance. 


The  rehabilitation  of  the  machin¬ 
ery  of  world  finance  has  proved  the 
most  diffic-jlt  of  all  the  tasks  that 
confronted  flic  world  after  the  war, 
and  if  must  s.idly  he  confessed  that 


heavy  indemnities  for  damage  caus¬ 
ed  by  the  invasion  of  other  coun¬ 
tries  by  the  German  armies  we  need 
not  enter  here.  .Manifestly  France, 
as  being  the  principal  sufferer,  was 
justified  in  demanding  reparations, 
and  equally  manifestly  it  w-as  the 
duly  of  the  .Miles  to  see  that  these 
were  paid  in  full.  But  on  the  other 
hand  it  is  equnllj  permissible  to  ask 
whether  the  payment  of  these  re¬ 
parations  may  not  have  been  put  at 
too  high  a  figure;  whether  the  im- 
poveri.shment  of  Germany  has  not 
inflicted  an  injury  on  the  world  that 
it  cannot  successfully  withstand.  It 
is  a  question  whether  in  face  of  a 
world-wide  catastrophe  such  as  the 
war,  raankind  can  allovv  any  coun¬ 
try  to  suffer,  whatever  its. guilt  may 
have  been,  and  how-ever  grievous 
the  wrongs  it  may  have  inflicted. 
The  realization  that  the  financial 
collapse  of  Austria  and  Germany 
would  be  a  disaster  to  the  world 
that  cannot  possibly  be  allowed  is 
at  least  one  step  forward,  and  a 
great  one,  towards  the  solution  of 
the  appalling  difficulties  we  are  en¬ 
countering. 

B.  iPaying  War  Debtf. 

In  considering  the  payment  of 
war  debts  to  America  it  is  absolute¬ 
ly  imperative  that  clear  thinking 
should  be  present.  On  every  count 
the  United  States  are  perfectly  jus¬ 
tified  in  demanding  payment  in  full 
of  every  penny  owing  to  them.  The 
debts  were  incurred  in  exactly  the 
same  way  as  any  debt  is,  and  the 
people  of  the  United  States  w'cre 
taxed,  and  are  still  being  taxed,  to 
provide  the  means  by  which  the 
money  was  Unt  to  the  borrowing 
nations.  One  -of  the  most  unfortun¬ 
ate  things  that  cv-er  happened  has 
been  the  irritation  of  public  opinion 
in  the  United  Slates  on  (his  subject. 
It  is  not  pleasant,  to  put  it  mildly, 
for  a  proud  and  honourable  people 
to  be  accused  of  grasping  selfishness 
and  a  callous  disregard  of  the  suf¬ 
ferings  of  impoverished  debtors. 
Feeling  in  the  United  States  has  not 
been  improved  by  the  not  unreason¬ 
able  retort  that  Europe  after  "the 
war  that  was  to  end  war"  has  in¬ 
creased  enormously  her  expenditure 
on  armaments;  and  that  if  these 
had  been  drastically  reduced,  the 
money  thus  saved  could  have  easily 
paid  the  debts  lo  America,  if  not 
wholly,  at  least  in  part,  and  a  v^ery 
considerable  part  at  that.  It  need 
hardly  be  pointed  out  that  to  speak 
of  reduction  of  arniaments  is  easy, 
but  to  do  it  is  infinitely  difficult: 
nations  cannot  simply  disarm  at 
•short  notice.  The  state  of  unrest 
ill  Europe  since  the  war  lias  niadej 
di.sarn3ament  impossible,  and  the 
spectacle  of  an  armed  Russia  has] 
nol  been  conducive  to  easiness  ofi 
mind  of  the  other  nations.  While 
two  wrongs  never  make  a  right,  jet 
it  i.s  permissibie  for  the  European 
nations  to  remark  upon  the  exten¬ 
sive  armament  programme  on  the 
part  of  the  United  States.  Tt  is  de¬ 
plorable  tliat  the  world  should  he 
cursed  with  the  burden  of  arma¬ 
ments.  but  human  nature  being  what 
it  is,  it  is  hard  to  suppose  that  the 
world  cau  ever  be  completely  rid  of 
them. 

it  is  also  not  unicasonablc  to 
point  out  that  reconstruction  in 
Europe  lias  been  canted  out  not 
only  on  an  adequate  but  even  a  la\-j 
ish  scale,  mainly  on  money  borrow -i 
cd  from  the  United  States.  Me  have] 
all  seen  and  wondered  at  pictures  j 
of  magnificent  public  buildings, 
sports  stadia  and  factories  rising  in; 
Germany  .tdI  asked  where  the! 
money  came  from.  The  answer  isj 
from  .America.  On  what  concciv-' 
able  grounds  .-an  these  debts  be  re-' 
pudiafed  Tl;c  answer  obviously 
is  that  thev  cannot  and  must  not  be 
repudiated,  and  all  arguments,  how- 
ever  specious,  that  they  should  he 
a.re  mlschie.voi.s.  and  if  the  truth 


ferred  until  later.  Itibic  preferred.  Subscqucnily  the’ 

P.  Suspension  of  Gold  I’ayments  |,^j was  cut  to  the  pres-tn*  j 
Great  Britain.  '  ..  .  ,  I 

.  .  I  <  anariian  t  anners  receath  intro- , 

As  a  direct  consequence  of  this  fluced  to  the  trade  a  new  line  ..f 
locking  up  of  the  bulk  of  the  world  Sjijgpy  foods,  including  eight  varieties  ‘ 
gold,  came  the  .suspension  of  bullion  igf  canned  fond.s,  put  up  in  .fiuall 
payments  by  the  Bank  of  England :  tins,  of  a  -size  designed  to  be  ,iif).st  1 
last  September.  It  is  needless  to* gggggmjggl  fg^  this  special  trade.! 
recount  once  more  the  circum-l  The  company  is  pursuing  an  asgres- i 
stances  that  led  up  to  that  monien- :  (,ive  jiolicv  of  dereloping  markets 
tous  event,  they  are  still  fresh  in; oven  during  difficult  business  times 
the  mcrao-ry.  All  that  need  be  said  .md  is  constantly  experimenting  to  •Tiinci.s  wa:;  recenF.v  proruoted 
is  that,  given  the  cireumstam-csi  bring  out  new-  lines.  *  executive  vice-'pi-csideni  of  ilio 

that  have  just  been  outlined,  the-  _  _ _  iC-ompan.'.  while  Mr.  Burnett  li.is 
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rola-keen 

THE  0>LV  Si:i. I -STROPPING 

razor 

The  Razor  for  MORE  Shaving  Satisfaction 


hVK  YOUR  DEALER 


Canadian  Razor  Manufacturing  Company  Limited 

MONTREAL 


TPROMO  LXHIBiriOX  1‘ROHTS. 

<<)iu)tii>  .>mM  <11  niiEiin.  .11^  '"'■""I"-  'I'he  operating  profits  of 

decision  of  the  directors  of  the  Bank  GENERAL  LOOPS  APrOIMirENT.  ’  n.-^.-istanl  lo  the  executive  vice-  j  *aeeord' 

ing  to  Sam.  Harris,  president  of  the 
Exhibition  As.«ocialioti.  The  cash 


was  forced  upon  them;  indeed,  it}  riarcnec  Francis  ha.s  been  elected 

was  simply  the  logical  outcome  of  a- a  director  and  member  of  the  Exee-'j  The  dirceto.'.-;  drvlared  tlie  regular! 
scries  of  untoward  events  over  which  ]  utivc  Committee,  and  Verne  Burnett  quarterly  dividend  of  75  cents  on  its! 
the  Bank  of  England  ha,d  no  con- 'a  vice-president  of  General  Foods] no  par  value  common  stock,  payalile 
trcl.  London  is.  or  rather  was,  a  iCorporation.  Robert  F.  He.  i'ick  re- j  Febniar.v  1  to  siockholdei  s  ui  record ; 
(Continued  on  page  16.) _ ‘signed  as  a  director  of  the  company.  Lraniiaiy  15.  ] 


payments  to  the  city  amount  to 
$178,(93.  the  balance  of  $30,323  be¬ 
ing  exiiended  on  additions  in  plant 
and  iniprovemcnt  to  the  grounds. 


year  at,  approximately  60  per  i-ent 
r>r  tlieir  capacity.  Tiic  rcconditlon-j  at  present  vvo  have  not  advanced  |  lie.  told  bluntly,  none  too  honest.  We 
ing  of  the  Mtvnfreal  Ikist  Plant.  re-[far  alou.g  the  path  to  final  solution;  j  must  now,  however,  c-onfusc  repu- 
ferred  to  in  the  previous  report,;  if  ii  final  solution  is  ever  possible,  j  diation  with  inability  to  pay,  and  of 

vvms  completed  early  in  the  year,]  The  roa^c'i'.s  tor  this  failure  arc  .so  the  latter  there  is  more  thau  a  pos- 

resulting  iu  better  opera.ting  effi- ;  intricate  and  involved,  that  to  dis-  sibilit.y.  It  must  he  understood  th.it 
riency.  .No.  8  plant  al  Port  Col-' entangle  tliem  is  extremely  difficult,  up  to  the  present  time  pa.viiientsi 
borne,  Ontario,  was  al.so  overhauled  |  Examination,  however,  will  reveal  j  from  debtor  countries  to  the  I  nifedi 
during  the  year  and  ehauges  made' tlial  there  are  .'>onie  six  majoi-  as-]  States  have,  in  the  last  analysis,! 
In  the  system  of  p;-odiiclion  whicli  i  pects  of  the  problem  which  may  be  I  come  from  lopa.riilons  extracted  j 

should  result  in  more  economical  i  iudieaiod  as  follows: —  ]  from  Germany  and  now  that  Gev- 1 


operations  and  also  belter  working 
conditions.  The  company's  plants 
have  all  been  well  niainiained. 

"Your  steamer  Biilkarior  and  elec¬ 
tric  motor  ship  Cementkarricr  both 
had  a  successful  operating  season 
free  from  any  serio'is  accidents  of!  of  1939. 
navigation  and  demonstrated  satis- 1  1'.  Tlic  fall  in 

factory  carnine.  capaC)!'  .  |  In  oonsideriug 

"During  Ihc  year  the  eorapanyl  obstacles  to  the 
fhrougb  its  stock  iisfribution  plan  vvorid  t'iuar.ce  .ve 
gave  tliO  employees  anoihcr  oppor-  that  flicy  ir.-'  ul 
(unity  lo  purchase  the  eompany'st  Indeed  it  wouid 
stock.  The  rosimnsc 
vvaa  very  satisfaclur.v. 


A.  German  repa  tat  ions.  |  many  can  pay  no  mote,  the  whole  i 

B.  Faviuent  of  war  debts.  problem  of  how  the  debts  of  the! 

C.  Maldistribution  of  gold.  t'nited  .States  arc  to  'oo  paid  rakc-t! 

D.  Suspen.«ion  of  gold  paymeut.sion  a  new  and  fur  more  serious  foi  m.  i 

by  Great  Britain.  ,  In  a  word,  the  l  uitcd  states  face  I 

E.  The  slock  exchange  collapse]  the  po.ssihility  or  de'ntors  wlio  tan- 

i  not  pay,  however  honourable  ase^ 

ihoiesale  prices,  j  their  intentions,  at  least  in  the  vvav  i 
these  six  ma.ior  ]  they  have  been  paying  in  the  past,  iii  i 
i-eha'o'liiaiion  -.ifigol-.I.  The  spectacle  of  the  rcUvnt-i 
mu.- 1  ■unlt-r -t  ind  j  less  fbr.v  of  the  gold  of  the  worlil  to 
■lose'.v  i-olau'd .  I  .Vnioi’ica  is  a  pl’.enninenon  nev  ei-  be- 
m.oie  coii  t  .  i  t.,  I  fore  witnessed,  and  raises  proble;iisl 


/ 

i 

VANCC^V  ER 

•  /•  ■  $3.»5 
i|>fc«  .  4.50 
/o  .  .  7.75 


/ 


Regina 

Tproo 

/ 


CALGARY 


W'innir^g*  .  $3.00 
Toronto  ♦  •  6.25 
Mootrcal  •  «  7.00 


YUEPmmiE  $ir$TEiii 

fke  opeiiiii^of the 

AUGinada 

Tdef^one  Service 


V'anceu'-er 
Montrea!  - 
Saint  John 


S$.<5 

S.50 

*.7S 


wiNM  ri:G 


4.50 
3.00 

5.50 


ro  RONTO 


to  this  ofi'crlsav  that  they  all  form  diffcivn'  -..s-  which  must  be  .solved,  or  world 
pcctu  of  the  same  problem,  that  of  bankruptcy  must  inevitably  follow  i 


$6.15 

4.75 

3.50 


Trans -Canada  Tele- 
phone  System  is  now  in 
operation — a  direct,  all-Canadian 
t<:Icphone  network,  extending  4,263 
miles  from  coast  to  coast. 

The  Trans-Canada  Telephone  System  puts 
Canada  in  the  van  of  world  telephone  progress. 

It  links  east  with  west  more  closely  than  ever 
before.  It  provides  adequate  long  distance  facilities ; 
direct,  instantaneous  communication  from  Halifax  to 
Vancouver  with  the  convenience  and  clarity  of  local  calls ; 
accurate  connections ;  more  reliable  service ;  all  at  moderate 
cost  to  the  user. 

Ten  years  of  planning,  of  unremitting  effort  by  the  seven  telephone 
systems  which  serve  Canada  from  coast  to  coast,  have  made  this 
Dominion-wide  network  possible,  and  have  given  to  Canadian  subscribers 
a  long  distance  service  adequate  to  meet  both  present  and  future  needs. 

^  Day  Rates  as  quoted  apply  from  4-30  a.m.  to  7  p.m.  Lower  rates  apply  after  7  p.m. 


HALIFAX 


V'^ncotiver  •  $10.00 
Toronto  •  3.50 

Winnipeg  •  6.2$ 


Alberta  Government  Telephoaeg 
Bell  Telephone  Company  of  C«oatlt 
Brifibh  Columbia  Telephone  Co. 

^ianltoba  Telephone  System 
Maritime  Telegraph  6i  Tclcpheof  Co* 
New  Brunswick  Telephone  Co. 
Saskatchewan  Government  Telcpheatt 

$214 
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CONFEDERATION 
LIFE  REPORTS 
FURTHER  GAINS 

•  Added  $12,058,612  to  Business 
in  Force.  Bringing  t'otal 
to  $381,085,182 

$53,852,450  WRITTEN  j 

Total  Assets  Show  Increase  of' 
$6,554,155  at  $88,490,249! 
— Recognition  of  Life  Coni' j 
panics  Asked  I 

T«ron<n  Murrnii  Tb^  Klnnni-lnl  Tlnn**  ; 

Toronto.  \ow  assurancps.  | 

.iinountinp  to  S.ii.'t'iO,  inchuiinfi  i 
rovjvals,  wore  is.siiod  riurins  lO^il  hv  ' 

,  ConfeJeraliuu  Life  Association  and  | 
the  year  idoscd  with  total  a^Kiiranceis 
in  force  ainoiintinp  to  $381.oSj.l82. 
an  Increase  of  SlJ.o.'iS.iili’  for  the 
>car.  The  association’s  total  net  in-  | 
coTne  for  the  .vear  was  ?L’o,oH1.3!t'),  '  ( 


New  London  Life  Directors 


TEAR  OF  PROGRESS 
AGAIN  REGISTERED 
BY  IMPERIAL  LIFE! 

Assets,  Income,  and  Business  in 
Force  Show  Gains  Over 
Precedinij  Year. 

INVESTMENTS  REVALUED  , 


FOLLOWS  MUTOALIZATIOH 


i;i.  t  ul,.  ti.  LlUt  ItLiD,  1J,.U 


r.  .sPK.Nt  I  K.  K.A.hc. 


in  Increase  of  SIJ  o.*,S.ii1i’  for  the  '  .''’H'lscr  tnisinessmeii  ot  lanidon  were  elected  to  the  houid 

'  '  .  ,  .  .  of  directors  at  the  aniutal  ineeiinp  of  The  London  Life  Insurance  (  oinnanv. 

rear.  The  assoctation  s  total  net  tn-  ,  ,  ^ 

itiTur  for  the  vear  was  Goorar  .M.  Krid.  and  fills  ilir  sacaiux  fatiscrt  It\  ihe  lioaili  of  A.  M.  Smart, 

rhe  substantial  sum  of  8h.''8.').SSh  i  4i(,>i;,n;iei  ,■  siicncer.  l{..\.Sc..  the  son  of  the  late  \V.  M.  Silencer,  liisl  vic.-i- 


was  paid  to  policyholders  and  bene¬ 
ficiaries  diirinp  1031.  an  increase  of  | 
8l,'J3t.37l’  over  the  amount  so  paid  | 
In  Itlllo.  Since  its  orpanization  in  | 
1871.  the  Confederation  I.ife  .\.sso- 
clation  has  paid,  to  livinp  policj-  I 
holders.  Srtn.tl  17.3.33.  and  to  bene¬ 
ficiaries  of  policyholders.  .833.h:;:5,lfil 
-a  total  of  Sti1..3SO.,31 1. 

The  total  assets  at  the  close  of  lIT’.l 
amoiinlcd  to  $SS.ino.’J t'l.  an  increase 
for  the  vear  of  i»ti.‘i.5l.17>."i.  The  siir- 


presidenl.  succeeds  his  father  ;is  a  niember  oi  llio  bou 


PROGRESS  SHOWN 
BY  MUTUAL  LIFE 
ADVANCE  REPORT 


HEALTHY  GAIN  IN 
NEW  BUSINESS  BY 
N.  AMERICAN  LIFE 


lucrejises  in  total  assets,  income, 
and  Inismess  in  fon  e  are  shown  by 
ih.e  imperial  Life  .\ssuranee  Co.  f  ; 
(  aiiada  m  its  annual  report  for  thp| 
.•ear  It'ol.  Substantial  additions 
to  the  alroad.v  peneroiis  reserves  of 
the  eonipany  have  also  been  made,  j 
The  report  shows  tliat  tisstiran-' 
cos  to  the  ainnunt  of  •831,1151.702  ■ 
were  issued  and  retived  in  ihe  j 
year.  Total  assuranees  in  foree  i 
were  luereased  diirin.p  the  yeai  to. 
•*3(1 1,  l!i7. 1 2ll  Cash  income  for  i  lie  I 
.'e;tr  from  |ireminms  wtis  S10.K-50.fi87  | 
and  Iroin  interosi  -83. 270.272,  pivin.p 
;a  total  ciisli  premium  and  interest  [ 
jneome  of  -S  13.!i20.3Ko  : 

'  I'lie  cash  bonofii.-  di.-bursed  dtir-^ 

I  inp  the  >ear  to  polic.vholder.s  and' 
lielK'fieiaries.  eomprisinp  deathl 
I  elaims,  inaliired  endowments,  divi-, 

I  dends,  ete.,  amounted  to  •$7.037. 717.  ■ 
land  were  $1.totl.:Mi2  in  e.xress  of  j 
those  paid  in  tlie  pte\ious  year.  The! 
i  rate  of  mortaiitj  experienced. thonph  i 
I  hiplicr  thtin  that  of  tlte  precedinp 
.year,  was  a  favorable  perconlapc  of 
the  expected. 

Total  assets  of  ■$KK.M7,753.  show- 
all  increas<‘  of  ,$3.IK7.!ltiK.  In  addi-| 
tion  to  settinp  up  a  full  net  prem- i 


dudS: 

mi 


pl.i,,.;irn.-d  d»rlti=  iho,v™.  .ya,^  Asjel..  and  Business  in  Preliminary  Report  Shows  In-' I  ':"  ""  ‘""I 

•110.241.  and  the  lof;tl  surplus  aiatl- |  o  •  nit  n  i  anniiitj  liahilities  on  the  ronsena- : 

able  for  future  distribution,  as  af  '  rorce  All  Register  Ma-  i  crease  of  li>  Per  Cent.  Over  i  ti\o  standard  of  :]'>  interest,  a  pen- 


Torontii  .\lulual  Lifi 
I.  of  Caiiiidii  reiiori  a 


-\s.siir;mcc 
at  isfaciorv 


I  i.ronio 

Life  .\ssurinici 


II  lf'3I  in  a  preliminary  report  !  linunary  siau  ment  Is.-iied 


•ssued  pendin: 


Iiresrntatioii  of  the 
lal  stjilemrni  iil  the 


31st  December.  If3l,  was  .$s.04f.24.-..  Serial  Gains  1930  at  .$29,7<: 

schedtile  of  the  liiph-prade  in-  _ _  _ 

D7c“er.'^h3L’s^^^^^^^^  MAINTAIN  DIVIDENDS  ASSETS  OF  $46 

erhmenf.  municipal,  and  other  bonds!  —  — 

.md  ricbenttires;  15.2.5',  in  city  and  |  Toronto  .Mutual  Lite  -\s.siir;mcc  Ti.roniii  The  .No 

tow-n  mortpaces:  2  17'';  in  farm  i  o.  of  Caiiiida  reiiori  a  satisfactory  Life  .\ssurinict'  i  .impa 
mortaapes:  2K.  in  po!ic\  loans:  year  foi  lfi:ji  m  a  prelimiiiarv  repori  linunarv  sian  meut  is.- 

fompirU'  finjincial  siairmrnt  ai  the  'in>-tirst  irivuts 

chas.  S,  .Macdonald,  president  and  '  .mnita'  penernl  meeimp  of  iioijfv-  I-pnchcd'n^Tofil  i 

pcneral  manaper.  in  his  statement  to  j  t-p.ippij,  at  Watcrbio.  Dnl  .  IVbruarv  -pj,,.  ,,„.|.Vase  in  i.aid-' 

shareholders  said:  ,  '  ,  .1  ' 

“I  firnih  believe  w'o  are  apiimacb- |  '''  'V 

inp  the  bepinntnp  of  a  pradtial  im- {  T'lUcials  .-a.'  ilic  biPhl.i.  sulirliii  lory  '-J  ^  ,  i***'. 

provement  m  world  tonditinns.  and.  ■  results  of  the  operations  of  the  fi;isi  ' ^|•mpan.^  pl.i.\ea  <1 
when  fh.it  lime  comes,  w  e  in  Canada  I \e,-,|  permit  of  |iiiynieni  to'policv-  evictin'-. '  insio'-' in^e'T  in* 
ma.v  100^  forward  w„h  the  proatest  i  ,  b" ^un-ita"  '  no  le" 

.  .  ,  „  .  j  T  lt(’  toni|»an\  r\poi  io.KTti  an  ni' I  applipd  ftn‘.  I  assiii; 

Municipal  Rorrow iii'z.  crease  in  total  income,  pinwih  in  pas  now  reached  :i  Ii 

■  lictrrence  miplii  be  made  to  ibt  1  loial  assets  anil  total  assurances  in  s;iX,57i.  The  assets  of 

unw  ise  tiolicy  of  many  of  our  muni- j  tom  at  the  end  of  December  last  amoimied  to  •*'''1,855.113 

ctpalities  in  hnrrow  inp  funds  for  ex-  v  ere  iu  excess  of  half  a  billion  dol-  I  .... 

pcnditurcs  .1,10,1  tocal  improvements  .  la-  s.  i  .  '  ^ 

or  other  schemes  which  would  ap- |  "Inial  iniome  for  the  >ch''  amount-  'iPe*  'iT.nij-an v^s  '■, 
ij6a/  To  be  al  lAa  »27.»iiti,5S;i  as  compared  w  iiii  i  ...fp,  ,  •  ••,  •.o.nera''i 


1930  at  $29,747,243  crtil  continpenc.i  resene  ftind  of 

j  .i:  Li'im.i'i'it  is  now  bcinp  maintained;' 
C/tc  GOP  111  I  also,  a  rcsme  of  .*1111,111111  is  held  in' 

AbbhlA  Uh  $46,855,113  ,  ,-pspeci  o|  unrciioried  claims.  The; 

7~  total  resenos  thus  broupht  out; 

liroiiio  Ihe  .North  .\mericaii  1  [imoiint  to  .$50,'iiTi.il2!i.  and  exceed  | 
Life  .\ssuraiiCi'  Ciimpany.  in  it  pro-  those  lipbl  the  year  ,)rr\ious  by  $3.- 
linunitry  siau  ment  Is.-iied  (oterinp  ^‘->t>,ul8 

III*'  i>|ierat ionk  of  the  company’s  .Mter  maktnp  jtroi  ision  for  as.snr' | 
fifi.'- -first  year,  repiu'ts  a  successful  ance  anil  aiiniiily  liiibililies  on  the' 
pet  tod  of  business.  .New  assiiraneo  strong  basis  .just  slated,  and  for  all  . 


issued  reached  a  t'>tal  of  .$2I'.717.2I3. 
The  inerrase  in  |iaid-for  business 
over  that  of  the  previous  .tear  was 


1.717.213.1  liabilities,  revalulup  seetirl- - 

business  'i*'*  o"d  fiayinp  out  diiidends  in  the; 
ear  was'-'''i"’  polie.vboldcrs  of  $2.1S7.:iU., 


15  per  cone  Old  itolicyboldcrs  in  't’f  company’.s  net  surplus  funds  at, 
the  ccmpaii.v  phi.ied  an  impi>rtant  j  !_*'*'  .'ear  stand  at  $3.- 

part  in  this  stceess,  addiup  lo  their  •2l.8,,i.  |  be  net  surplus  earnings  1 


!'be  net  surplus 


1  ht. biers  duriup  lb:;2  of  the  same  bipli 
i  iaends  as  were  paid  diirinp  Ti3I. 


exisfina  insurances  in  the  comj'an.v  resiiltinp  from  the  years  o|irralions,  i 
by  piiri'basinp  no  less  than  33  per  l'‘‘f<'re  providing  the  amount  to  re-, 
cent,  of  tb*'  new  biisinc.sr'  that  was  'alue  sectirifios  held  amounfed  to; 


In  1931  the  new  issued  business  of  rhe 
Company  increased  by  $.5,000,000  or  11%. 
The  paid  for  business  increased  by  over 
15%.  Ir  is  especially  significant  that  in  the 
first  year  of  mutuality  55%i  of  this  new 
business  was  purchased  by  existing  policy¬ 
holders. 

The  Company  has  maintained  its  conserva¬ 
tive  policy  in  regard  to  investments.  The 
a.ssets  are  of  a  high  class  and  show  the 
following  diversification; 

29^0  in  Government  and  Municipal  Bonds; 
29''o  in  First  Mortgages;  17%  in  Policy 
Loans;  15%  in  Corporation  Bonds;  5%  in 
Bank,  Loan,  Trust  Companies’  and  Con¬ 
sumers’  Gas  Stocks;  4^%  in  Preferred 
Stocks;  2%  in  Real  Estate,  Cash  in  Banks, 
etc.;  J'2  of  1%  in  Common  Stocks. 

The  average  interest  earned  on  the  foregoing 
investments  was  at  the  satisfactory  rate  of 
5.92%. 

The  Company  holds  assets  of  $1 18  for  every 
$100  of  liabilities.  The  large  surplus  funds 
of  the  Company,  exceeding  $7,000,000, 
along  with  the  substantial  investment 
reserves  maintained,  place  it  in  a  position  of 
great  financial  strength  and  give  assurance 
of  continued  satisfactory  dividends  to 
policyholders. 

Payments  during  the  past  year  to  poliq'- 
holders  and  beneficiaries  amounted  to 
$4,950,871,  bringing  the  total  so  paid  since 
commencement  to  $58,205,054.  The  total 
amount  of  dividends  paid  to  policyholders 
exceeded  that  of  the  previous  year  by  10%. 
As  sole  owners  of  the  North  American  Life 
the  polic^’holders  have  every  reason  ro  con¬ 
gratulate  themselves  on  the  splendid  position 
of  the  Company  and  the  outstanding  achieve¬ 
ments  of  the  year. 


7/ 
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BOARD  OF  DIRECTORS 

Prctidcnl 

T.  BRADSH.4W 

Vici-Prcfidcntt 

W.  KERR  GEOROE  W.  B  TATLOR,  IX.B. 
C.  W.  I*  WOODLAND 


C  I.  BERTON 
Pn»«  Robt.  Simpson  Co. 


r.  fl.  CORRIOAV 
Vicc‘Pres.  Gen.  Steel  Wares 


nON.  GEORGE  S  HENRY  A.  G.  McMASTER,  K  C. 
Premier  of  Ontario  McMaster*  Montgomery  and  Co. 


A..T.  MITCHELL 
V*ice-Pr«a.  Western  Canada 
Flour  Mills 

FRANK  A-  ROLPH 
Pres.  Imperial  Bank 


G.  H.  A.  MONTGOMERY,  K  C. 
Brown,  Montgomery 
and  MeMiehae] 

HON.  L.  A.  TASCHEREAU 
Premier  of  Quebeo 


P.  E.  RILGOUR,  Gaaeral  Manager 


A  Canadian  Company 


Miiniripal  Rnrrowiii'g. 

lictrrciu',-  might  bt>  made 


■.  "I  bc  as.-kuiancc  in  f-ucf  ■82..i.>S.0,)3. 
i-cachod  :i  Ii>tal  nf  -ST-L.-  pro.-<onting  the  report  to  sharp-  | 

riiP  a.s.spt.s  (if  the  compan;  •’"hlor.s.  president  G.  .5.  Morrow  | 
10  .*■''’.,855.113,  ’  ''i  part: 


[•enditurc.'k  iiiion  ti>cal  iinprovemcuts  .  la' s. 

01*  othei*  si’bcmcs  wbicli  would  ap-  |  Total  inionip  for  the  aoh'-  amouiu-  .1  1  i  .  1 

,  ,  ,  .  ,,  ,  '  ""rti  lo'om*  Im  .'ta  amoiiiu  ,,,  cciu):anv  s  i'.oIu'\ -holders 

ij6a.  to  Lc  *•!-  L-*-  b-'-'-ieu  lo  »2<.»op,oS;i  as  eoilipaied  with  i  .  .•,  ..vnera'ixp  ’101111-11- 

pnf  time,  if  not  even  oxtravaganl.  .s25.8g3.701  The  conuiany  re- , 

Economy  on  the  part  •xf  spending  ceived  *18  S7!1,02i>  in  net  premiums-  ■  oixcr.  ificd  as  tolluv-s.  ... 

.....1.-  no  ..  rr^r-  I.  .  n ,  - 1  n  ■  •  loviiiuiiiis.  ipp,-  ppp,.  iH  jovemnimt  and  miini- 

bodies  IS  surelj  necessar.x  as  a  tor-  •  *ij.4gf<,oi9  ,n  interest  and  rcjxts  after 


The  iinesini'nts  are  eompo.-ed  of 
bigh-irade  se'urtiirs  that  guarantee 


ompo.-ed  of  Increased  (  •tntingeiic.i  Kesene. 
r  guarantee  "Tlie  abuornial  condiiioTis  •if  the' 
Itc.i. -holders  .'ear  which  bronglit  about  :•  sbrink- 
I-  l  eiurn.-  ace  in  the  value  of  all  seeui-itie,>,.  I 


NORTH  AMERICAN  UFE 


rective  measure.  ’ 

Mr.  Macdonald  intimated  that  the 


provincial  governments  could  count  :  f-.j^  supplementarv 


I o-'n " -TV,' "  **  '^'*  safely  and  fLiat'.ncratixp  leiiirn.-  ace  in  the  value  of  all  seeui-itie.ci. 

rc’i  ■  ‘  1  They  are  dh-ersified  as  toliov*s;  22  e\en  iho.-e  of  the  highest  grade,  na- 

.(1.1  in  net  premiums;  ;  p^j.  iP  government  and  muni-'  turally  arieeted  the  value  of  our 

nrr,.iHinn  t-'pal  bonds;  23  per  cent,  in  first  1  company's  investments.  rhi.s  sit- 

e-t’on  farm  mortgages-'  S'  397  030  j  Policy  |  nation  was  met  by  the  company  re- 

entary  ^  contracts  anil  corporation  1  valuing  its  bonds  and  debentures 


ASSURANCE 


Head  Office 


upon  the  wholehearted  support  of '  $35  954  as  profit  and  appreciation  on  bank,  loan, land  its  small  holding  of  stocks,  to  j 

the  life  insurance  interests  in  bring-  ledger  asset®  companies  and  Consumers’j  an  extent  that  the  valuation  at  j 

ing  into  force  effective  legislative  -a  *  stocks;  -D,;  per  cent,  in  prefer-' which  our  invested  assets  are  now  | 

control  of  municipal  borrowings.  .  ,  T. red  stocks;  2  per  cent,  tn  real  estate.;  entered  in  our  hooks  and  in  the  ac- 

“Thc  increasing  importance  which  “'(’•ihilitx  claims  endow-  jp  ^,ank,  etc.,  one-half  of  1  perl  companying  financial  statement,  is! 


ing  into  force  effective  legislative  .  4s.*  ..  „  -a  . 

control  of  municipal  borrowings.  in  rfcatii  anH  1  Pi*"! 

“The  increasing  importance  which  t ‘‘“dow- 
the  ranadian  life  insurance  com- i 

to  federal  and  provincial  authorities,  i  expenses;  provtded 


as  purchasers  of  government  seen-  f^deer  assets'^'and°wr*me' ts'i^ntbi^off  Giciri  in  dividends,  representing  a  ‘■''^f'nSTiicy  reserve  fund  to  1 
t^'Jf;hT?dd%lt-r®omoTereLSf  t^aroffiee  substantially  larger  to.al  than  that^  0(in. 

they  should  have  some  representa-  gpj.jjjpgg  S5  103  68'1  Paid  during  the  previous  year.  I  Tdi-s  strong  posilion  has 

t, on,  along  with  our  Canadian  banks,  •  •  ’  ’  i-,^„  ,1  ,  t-’ 001  rr  -r  '  *”‘‘11  "P  without  departing  ft 

in  conference  with  Government  com-  From  surplus  earnings.  $314. Stt  -  *  ‘  1  stringent  basis  on  which  w: 

mittees  regarding  such  matters.’*  was  provided  as  additional  specific  pf  w-as  paid  to  living  Pol- ;  (.alculated  our  as® 

R.  .<5.  Waldie,  vice-president,  said  reserve  against  loss  of  principal  on  ley-holders  v  nich  attest  to  the  ^p^  ‘annuitv  liabilitv  thi’s^ 
that  the  public  was  to-dav  scrutin-  mortgage  and  sale  agreements  and  j 'afiic  of  life  in.surancc,  not  merely:,  .  .  re®Prvc  iiahil 

izing  with  the  greatest  care  the '  *500,000  for  amounts  written  off,  at  death  but  'Jtiring  tiic  litetimc  '->f’ as®iu-an'ee®  and  -inniiities  ov 
financial  strength  of  tlie  whole  in-  hook  \ alue  of  bonds,  as  provision  for  1  the  holdei-.  -Since  the  eommence-j  .  ...jiij  ‘  rinllar®  in 

stilution  of  life  insurance,  and  tlie  i  Possible  losses.  The  net  amount  m  '  ment  of  tiusiness  in  1881  the  com-,  ,  covernmenf  rcniiirpmpnt« 

directors  of  the  Confederation  i.ife  ' '>e  f'’an.'*ferred  to  surplus  funds  itier.  |  Pany  has  paid  to  its  holders  and|  '  7 

paid  also  attention  to  this  most  im-  stood  at  *1.048.818  and  with  the  lal-  beneficiurjcs  over  .$58,000.  !  adepts  pnn«i*;i  ,t  t-™./*  ^lacopc 

portant  feature.  That  no  poHeyhoId-  aoce  of  $5,028,514  forwat/i  .front  , be  total  inonie  for  the  year  amounicd|f  .2  ,  pn  K,tor.!.p 

er  has  ever  suffered  loss  ihroiigli  the  Pre\  loiis  year,  incrcasc'l the  loilr-v."t  t*'  $3,720,497.  .m  increase  of  cverl  ■ 

failure  of  any  I'anadian  life  insur-  *b'.277.:;31.  ^  OG  in  excess  of  that  of  1930.  Ofl[‘:“'‘*'  ..pn  ^  at -a 

ance  company  to  discharge,  in  full.'  lotal  a.-sets  show  incrcair  \bis  amount,  fO. 573,00)  represents,  .nr  ,f  ,  .  ^.1  1"  . !  ,  . 

all  liabilities' under  its  contracts,  fi'ini  •$  1 10. 002.059  at  ilic  .-id  of  1:1.:  .  .•,viuni  income,  and  *2,408,916  as  rn'O-sted  assets,  a 


Gas  stocks;  li.j  per  cent,  in  prefer-' which  our  inx’ested  assets  are  now  1 
'xut  red  stocks;  2  per  cent,  tn  real  estate.;  entered  in  our  hooks  and  in  the  ac- | 
cash  in  bank,  etc.,  one-half  of  1  perl  companying  financial  statement,  is' 
d®'  cent,  in  common  .stocks.  1  brought  well  w-ithin  the  valuation  I 

re-  Payments  to  policy-holdci s  during,  'he  Dominion  Insurance  De- | 

..j*.  the  vear  reached  the  liigh  figure  of  P®''^mcnt.  Not  only  have  w-c  taken  j 
"pV  $4,93(1.871,  being  an  increase  of  I'l^his  conservative  course  in  regard 
ie’d  P*'*'  '3'er  thf*  total  of  1930.  Of!  P'  these  investments,  but,  in  addi- 

this  amount  .$1,314,218  was  paid  tolt'on.  we  have  increased  our  general 
them  in  dividends,  representing  a  ‘'outinSTiicy  reserve  fund  to  .$1,0(10,- 
Ipg  siibstantially  larger  total  than  that  — 0*i. 

,0  paid  during  the  previous  vear.  |  "This  strong  posilion  has  been 
ego  .No  ie.ss  ttuiL  $3.074.99L’or  74.3^^''”*'.''  "P  without  departing  from  the 
ifi  of  thp  whnip  «••.*:  pkiiH  f,.  Ii,  ;„re  *  Stringent  basts  on  which  wc  have 
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Toronto,  Canada 


AkATO  rCklCV^OLOIM 


ese  investments  h,it  In  ;4drti  ‘ouns  are  mortgages,  on  the  homes  ,  lent  .showing  that  ha.s  been  ;iiadc  on  very  definitely  evideueed  desire  am 

we  h-tve  increased  oV,r  "pnPrk,i  «»'  City  dwellers  of  all.  cla.sscs  and  i  these  accottnts  is  due  not  .so  muehleffort  of  the  owners  to  pioteet  and 

i2Pncv  reserve  fimd  r.  twain  !  occupations  and  the  investment  lie-  to  any  particular  improyenienl  in  I  further  reduce  the  debts  on  tUci.- 

’  '  I  partment  itoints  out  tliat  tlie  exce’-  business  conditions  as  it  is  to  the  I  homes. 


beneficiurjcs 


and  H  half  niillion  dollars  in  excess 
govorumeni  requirements.  The' 
The  I  mortgage  loans  comprised  In  nur  ; 


ance  of  $5,028,514  forwat/i  .froni  , lie  I  total  income  for  the  year  amounicd |  classes,  name- , 

previous  year,  incrcasc'lthc  foLi'-v'')  to  .$9,720,497.  .m  increase  of  cverl  cm  husinc.ss  and, 

*1".277.:;31.  ^  ^OG  in  excess  of  that  of  1930.  Of  P'’oport.es  ,n  the  larger 

Total  a. -set.,  show  a,  increa  -  ybis  amount,  f6.573,fMl]  represents, ''cni re  w-htch  comprise 


from  $  I  lt;.(;02.ii59  at  ili 


is  the  pround  boast  of  Canadian  life  1  1"  •'*12. ,.8 18,120  at  tlie  ei’l  of  to::! 
insurance  eoiiipanics.  and.  added  .Mr.  ^cw  assurances  paid  for  tin-ing  tla 
Waldie.  ‘’ihe  directors  of  the  (  on-  Jear  amounted  to  $53.10  .5115  ;,nfi 
federation  I.ife  believe  that,  in  ilie  total  assurances  in  f'jrci'  ;•  tbr  nnf] 
inalter  of  investments,  there  sliould  '331  .-'ood  at  $513. :'.70. ,.on- 
he  no  change  in  tlie  rliaracteristieal-  irastod  witii  $ 402.8.;:;, :;i x  tr  ihe  1  m] 
Iv  eonservative  polii  \  of  the  assoeia-  '>f  tlie  preceding  year. 

tion  w  hii-b  has  brought  it  to  its  pres-  |  - 

enf  position  of  .strength  and  stabili-  j  -  , 

and  o.stabli.slied  it  as  a  eonipany  1  D  I.  D  • 

w  hii-b  ihc  public  regard  with  the  i  DOOk  IxOVieW 

highe.st  eonfidenee.”  ' 

f’ol.  .1.  12  -Miehie.  vice-president. 

announced  tliat  the  company  liad  re-.  '  *»0KMl  ON  K\1lftNS. 

sunied  active  operations  in  Mexico.  |  Me<  onnoii  (<  «iiimonwrj|,i, 

and  was  investigating  Ihc  condition.®  I  ru.Mshrr*.,  i.t.i,,  -mr...,..,*. 
and  opportunities  f'lr  doing  business!  'I’tii.s  book  deals  wiHi  money  uni 
in  Shanghai  and  .seveial  oilier  of  llic  '  credit  in  a  eritii-al  mariner,  tlie  ni- 
frcaly  ports  of  I’hiria.  !  ihoi  laying  down  the  premise  ilo- 

- - - - -  ,  only  the  managemenl  and  ^eonlro, 

Dl».,  Of  blit  tlie  theory  of  money  and  eredi 


Book  Review  j 

\  54 OKI, If  ON  (.01,0  K\^lf^S. 

>trrofinoll  H  ofiimOnHrjid) 
I'ubllKhrrH,  Toronto^. 


»-U*-»  Cl  J  1  g.'.nviilo  ,  1A#-  c  .  .  .  ..  I 

.'-vium  ineomc,  and  *2,438,916  as  assets,  and  first 

from  investments.  mortgages  on  improved  farm  lands! 

X-v _ _ _ _  I  western  provinces  -which  : 

i  eompri.se  r>\4';r  of  such  assets.  The  I 
Ontario  Equit"d*1e  Life  average  late  of  interest  earned  on  j 

e®  II  ^  Iiivesied  fun. Is  was  5.82C7.  .As' 

Calls  S^^cial  Me  ting  principal  class  of  invested  as- j 
-  ^  ,  'sets  is  liomls  ;ind  deltentiiros  ofthe' 

.-Miavc’m.l.le.-s  of  the  C\ntat  to  bi|uil-  highest  grade,  ibis  rate  must  be  re- i 
aide  Lite,  tiud  Aeeident ,  i n  -ui  ance  gai  ded  a.-  a  saiisfaelory  one.  Sim  e! 
I  omnany  tne  in  receipt  Vi  notices  ^  only  the  conservative  rale  of  3'7  is  i 
calling  a  special  general  >  iiiccting  ;  ncces.sary  maintain  our  asstir-l 
f'.r  l■•el.nlal-y  1st  at  tlie  hea\d  "fl'cc  |  ance.  and  anmiitv  lia.bililics  tberc 
of  Ihe  empany.  Waierloo.  ,  exist.®  between  our  as.siimed  rate, 

tor  the  purpose  of  pa.-:.tng  a  bV-.avv  !  margin: 

le'lm  ing  the  number  of  directo.V  to  f.,,.  earning.®  ami  poliev-l 

"f'rrn.  \i  bolder,®’  see,  itv. 

I  lie  annual  general  .iieeiing  w  iVI  ••a.  . ...  ...  _  . 


INSURANCE 
IN  FORCE 

A  Record  of  Growth 


f  1916  \ 

l$4l.7l5,000j 


An  exceptionally  fine  record  of  growth  was 
reported  at  the  57th  annual  meeting  of  The  London 
Life  Insurance  Company  held  on  January  18,  1932, 

New  Insurance  Issued  "  •  $95,101,910 
Total  Assets  72,221,417 


treaty  ports  of  •  hiria. 

Plan  Establishment  Of 


le.lii'  ing  tlie  number  of  directo.V  to 
tifleen.  \ 

Tlie  annual  general  .Meeting  w  iVj 
l.c  lield  on  the  .sam.'  da.v  at,  the  sami' 
day  at  the  .same  jtlacc.  at  1.15  )i.m. 
M.  .1.  Smitlt,  .general  maiiagei-  and 
;-ccvriarv  of  the  eonipany.  informs 


".\:®  ev  id'-nced  liy  the  repori  now 
I  pre.scnled  tlie  year  just  closed,  lifs- 
\pite  iinfa'.'.i  able  general  condilions. 
j  dyis  one  (d  iirogress,  sliovving  in-  ; 
I  (•|-•xa.-e;■  in  tiip  impotian,  items  of; 


*lan  Estab  ishment  Of  "“T7  barelmiders  that  la.-t  ve.i,-.-  earn-  'IXVn,'; 

,  n  ,  Itave  iieon  left  to  oennoinis-ts  an.  v,r..i  a-j.  i.,2  r...  a....  r...  ' '••’•-'tV a m  es  ui  loree,  (olal  easli  in- 

Cheese  Plant  In  Brandon  banket-,®,  tie  lays  tlie  bltime  tor  thr^j.  .*^7  lo  Hi'c  eondiii.iii  existin'  |  eoiiK .,  l.enerii.s  pair)  j.olicyfiolder,®. 

liramion.  ,\  cbee.®c  factory  may !  ".-'’'f*’”  I'r^'sf'ti'  e.eonomie  ill.®  on'  '  ’ - - - ,  '’  7’  'X  ,S;7'  reserves,  over  the  eor- 

r  e.sialdisbed  liete.  if  conditions '  system  of  i.anking;  _  _  '*'®P'’;nd\ii.  items  of  Ihc  prcviou.s 

re  favorable.  The  i.ossibilities  of  |  "«>■  "."'h,  he  allege Provincial  Discount  Corp.  j.'P'"’- _ 


a  factory  at  e' l.cing  exidored  by  the  lianks  have  doled  ..iit  credit, 

Brandon’ bi-aricli  of  ilic  Manitoba  In- i  «  eyes  cxelmsively  on  iheir 

diistrial  Development  Board,  wbilci","”  profits.  Me  attacks  tlie  (oMd 
tlie  iiia'ter  was  tiioroiiglily  cxamin-%^'ondar(l  as  the  in.®li-ijment  l.y 
ed  some  'car  sag-,  l.v  the  Board  ofi"l'if’h  control  of  credits  is  made 
■I’rade,  it  was  urged ’by  some  inter- ; ‘*^<’<’'’'1'''-  "The  .stream  of  credit 
ested  farmers  ih.ii  the  time  might ,  etiannel  of  gold  and  c'd- 

be  more  opporUine  at  present  to  or- i  'P<’t.®  in  stagnant  backwaters.  I  lie 
gbuizo  a  local  industry  of  that  ua- "h''’''  fontrols  its  eiretila- 
•  ppp  I  tion  is  profil  -the  increase  of  ii:- 

Somo  r.vnr.-l  •..,.*  i,  ,.  boon  '  OW  D  SlniellirC.” 


turc. 

Some  expert  auv  ice  has  been  se- 
( tired  by  the  industrial  1, ranch  now 
and  it  is  not  very  encouraging. 
However,,  with  the  ob.iet't  of  gather¬ 
ing  all  details  in  connection  with 


1931  Revenue  al  $16,481  Reports  Good 

’loronto. —  Revenue  of  Provincial;  Experiftpce  City  Mortgages 

Ifscolint  (  orporaf ion.  I.imited.  in  |  "’innipeg,  ''Kigure.®  just  re|ea.-ed 
l'3I  amounted  to  .?It..l8l,  and  ■v«  iih|I'y  the  inve.t,(:nenl  department  of  j 
dfdmiion®  of  expen.®es  amounting  |  I  lie  GreHi-\\c.®l  I.ife  .Assurance 
I'l  *2,094  net  revenue  remained  allComptiny  .-liow  ii’.iat.  despite  Hie  ee- ' 
?P,786.  !  onomie  depres.Tioii  and  tinanciai  ; 

r'fter  making  itKome  lax  mijust- I  I'li’insoncy.  eolleetf.on.®  on  city  mort- ^ 


r  !92j  \ 

[^111,113,000) 


1^251,256,000/ 


(’redil.  Ihe,  aiitho'j  elaims,  sliouid 
not  he  based  on  profit  lo  the  inler- 
mediary  lianker  but  on  Die  nee.ls 


ineits  and  iirovi.sions,  pi-oviding  rc- 
sliouid  :  CO  overdue  Hems  and  iiayiug 

intni-- ;  di' i  iomlo.  I  here  rei.iained  *1.b45  to 


gages  were  cxireme.ly  well  maintain¬ 
ed  (luring  the  past  year. 

Tlie  c()mi)a:iy’.s  investment  in  city 


b.'  tdded  to  previous  .siiridiis  of  $2,-  i  mo  -tgages. 


British  Steel  Output  Is 

Only  Half  Tliat  of  1929 


and  what  lie  terms  money-changers 
and  Ihe  placing  in  the  hands  of  na¬ 
tional  government.®  tlie  issue  of  all 
paper  money,  tlie  values  lieliind 
whieli  would  lie  represented  liy  ihe 


chased  less  deferred  proportion,  L-i.Iing  due  in  the  yea  Cases  in 
.$4,628;  and  dividends  on  investment,  interest  was  outstanding  at 

$125  fil'd  of  the  year  were  largely 

Assets  of  $153,518  are  made  up  of  '3*'  borrowers  who  had  stiffer- 


(  1931  N 

y%l207.000. 


Total  Assets  72,221,417 

(a  gain  of  $6^74,926) 

The  London  Life’s  investments  contain  no  speculative 
securities,  and  are  distributed  as  follows: — ' 

66 %— First  Mort^ges  on  Improved  Real  Estate 
20%— High  Grade  Bonds  and  Debentures 
11 '  — Pollcv  Loans  and  Liens 

.21  ^%— Stocks,  Real  Estate,  etc. 

The  mortgage  investments  have  been  so  carefully 
selected  that  the  gross  amount  of  interest  overdue  is 
only  17  of  1%  of  the  principal  outstanding. 

A  valuation  of  the  Company’s  securities  was  made 
at  the  exceptionally  low  values  prevailing  at  the  end 
ofthe  year,  1931,  and  sufficient  investment  reserves 
are  provided  in  tlie  statement  to  take  care  of  all 
excess  book  values  over  market  values. 

The  rate  of  interest  earned  was  6.45%. 

Policy  Reserves — i.  e..  the  funds  required  to  meet 
all  insurance  obligations— are  greater  by  $4,986,000 
than  required  under  the  Dominion  Insurance  Act. 

The  London  Life  reserve  standard  is  higher  than  that 
employed  by  any  similar  Company  in  North  America^ 
the  task  of  raising  it  to  a  3%  basis  having  been  completed 
this  year. 

Free  Surplus — In  addition  to  maintaining  all 
special  funds  and  making  full  provision  for  the 
profits  due  and  accruing  to  policyholders,  the  Free 
Surplus  has  been  increased  to  $2,811,721. 

Dividends — The  modified  1932  scale  provides  an  in¬ 
creased  dividend  to  the  majority  of  participating  policy¬ 
holders'  and  in  no  regular  case  will  any  policyholder 
receive  less  than  in  1931. 

A  copy  of  our  annual  statement  will  be  mailed  on  request, 
^  Established  1874  , 


I.ast  yeai ’s  Bfitisli  iini- ;  prodtirls  of  fai'iii  and  facioi-y. 


diii'tioii  of  steel  ami  iron  was  only  I  .Mr,  .MeConnell  traeps  the  historv 

half  that  of  1929.  The  year’s  total  ;  of  money-lending,  from  w  in  ’’  Pres- I  ^'’*'2  ,  mortgages  '’Cfifi'ViiP'fi.  !  '.f  "2  ’ 

mod iiction  of  pig  iron  was  3.7.58.100,  pnt  s'-sfemr  Iiavc  dev •  Ion- !  *94,. 88;  tidvanees  on  behalf  of 

tons,  as  against  (i.I32,4iHi  in  1930; 'eo  from  it®  im  eni'on  Ilis  eoii'  l  i-  P'ortgages,  $1,616;  accrued  interest,  The  G.eai-We.s,  Tafe 

of  steel  5.175.000  ions,  against  7.-  ihm  the  onl,'  fum.ion  ofthe  -^hare  investments.  $2,404; 

.”,25,700.  The  monthly  ave.a.gc  out-  prevailing  i.aukitm  '  system  is  l  elf-  returned  ehcoues.  .$40;  deferred  , 

pm  wms  855.000  ton®  of  pig  iron  and  |  profit  and  that  it  <an  be  SportlJ  the  fact  that  In  the  -najority 

t.  :8.., 00  tons  ol  .steel.  I  he  eurrent  w  ith  enfrol.v.  'v.II,  _  !  of  dscs  .satisfactory  reductions  in 

repot  t  shows  that  the  December  I,, itle  regard  ha-  been  given  m  -=—  I  the  amount  of  principal  were  made 


cash.  $14,849;  Ijills  and  notes  re¬ 
ceivable,  $16,881;  lien  notes  ree.eiv- 


cd  .some  .special  financial  reverse 
and  in  practically  all  such  case.® 


able.  .$262;  mortgages  rcceivahlo,  j j 


L 


ouipul  of  pig  iron  was  330.600  tons. ,  the  i,i,ok  lo  tlie  fact  llial  llie  war 
agaisnt  2!)6.4O0  in  .\ovenil>er.  and ,  period  and  the  j  K.sent  situation 


l.l  1IKLK  (  OVI  KA(  i 


month’s  sfoel  oul|»iit  war.?  122,400,  reason  ably  noi-inal 
.(•aaitiot  I5!t.200  Dip  montli  lieforeandj  world’s  banking 
;!37,2oO  III  tlie  (  losing  monili  of  |  gi.ld  sljiml.  id  ami'-' 
1930  ed  very  well 


'I’lieihaie  been  almormiil  and  Dial  iimlm-  Fredericton.  ,f,  llerlierl  llav. 


even  in  Ihc  face  of  these  difficult 
times. 

'I’bo.se  faioraidc  results  make 


Insurance  Company 

“CanatJa’s  Industrial-Ordinary  Company  * 


HEAD  OFFICE 


LONDON, CANADA 


iiliuns  Iho  j  Millvillf*.  'Nork  <c>im1y,  \ow  Hnius- j  hoartcniivu  rnjulirm  and  hjicak  voN 
I  iiml  ibe  iviek.  has  ncgotittied  a  contract  wilh  |  times  its  to  the  rimdanientiil  .souml- 
litiie  work-  a  British  concern  for  n  inillioti  ami  j  nc.s.®  id’  real  iiroiterly  securily.  .\  I 


a  half  feet  of  liardwood  lumhci'. 


;.-eal  ma.jority  of  Ihc  companj’ 
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l?ITDTlf17D  /^D/1117TO  iciiritiop  was  made  ou  the  exception- , 

rUalflLK  uKUYi In  I""' f 

!  ccnli' r.  and  hufficuuit  Invest-, 

IP  DirDflDTCa  HV  art'  pfovlcled  to  take 

IjJ  aCl  vaiEl/  Ell  e.\c(!tin  i'ook  ve.hies  over 

.  Viduev.  Tlie  premium  and 

LONDON  LIFE  CO. 

_  _  amounts  to  :;lT.7t'5.t't>C'.  This  is  an' 

A««uin«ci;d  b,  $6.875.eoa 

lo  $72,221.000— BuiinCos  ■'  on  tiu'  entire  investt  d  assets  of  tlie 

in  Force  5*461,207,000  '  t^outpany  for  iu;t)  w;ts  6.45'^f.  The 

_  j-'toss  rate  has  n<>t  been  less  Ihiin  . 

imfui,  ■nf-o.y-  c*  A  mvfi7T\  £!  !  1^.40  . <■  Itu  im>r<*  than  t*s'o  ciccacJi's. 

INTEREST  EARNED  6.45 /r,  j  t],,,  staternen*  show.s  that  the: 

- -  ^  I  London  I.ifc  wrote  (he  substantial  ' 

Total  Income  Shows  Gain  of  amount  of  „f  new  life 


NATIONAL  LIFE  CO. 
SHOWS  EXPANSION 
ASSETS,  RESERVES 

Income  Well  Maintained  at  $2,- 
351,340 — Issued  Business 
For  Year  $9,731,655 


!riilly  p;tid  for,  ^luTe  ftie  tot;-.!  instir-  j 
~Dcc  in  force  ctnotrmwl  ?<;o.5ft'J.-  • 
I  (TIL  1 

.K  cmtpariwm  of  the  balance  fherf  j 
!  at  the  end  of  tS?l  wit’i  i'cio  rc'-e-.ls  | 
an  increase  in  total  assets  o'  SS2o.- ; 

a.sse.fs  .stand (nr  at  Si 
;>a  cretn?!.  ill '*.62 '.,78,  a  yea*  tmo.  | 
j  Tl<d'’ins’;i  o'  '_'o\rr-^vw\\t  and  nut-' 
tj.ioipa!  and  ofPnr  hrm’:.  c,”,rie'i  at! 
liook  vntne  stood  a!  -op- 1 

rc;<cn('nK  rn  tncrev.oc  of  f.;>i '..SSI .  i 
j  <‘o-nnrisin.«:  buTi’t.  public 

j  ttfilif  J-  ir.sues.  at  henk  valne,  i 

i  jniount.ed  U>  ?"0<.32.7,  :is  corn p:i red  : 


$!, 100,000  to  $17,705,000, 
An  Increase  of  100  Per  Cent. 
Since  1925 


jn.suranc(^  duriri; 


M  ...  ASSETS  UP  $535,800^  i  wT/h  t  A  i 

that  the.  ^  ’  i  with  .72!.A.?7.t  u  year  a;co  J  :ie  iieao  . 

subslantial'  ,  ■' off  lee  biiildinr  was  carried  at 

f  new  life  Foronlo.  —  AH.sets  and  reserves  of  j  jictmil  cost.  Polby  lo.-ins  show-j 
An  idea  of  the  .National  l.ife  A.ssiiranve  Coni-iefl  an  hicroasc.  strindirf:  at 


**  hat  t.lii.s  larre  volume  of  new  hii.si- '  pany  of  Canada  increased  material- I  edi*.  aiTaiiisI  St.70n.(I.'>;>.  and  rash  was^ 
ness  means  ran  he  jcained  by  tlie  .  jj,  '  IttS.Slt:,  amiinst  $10«.0:<4.  interest 

fact  that  ?5o,noo  of  new  insurance  j  Maintained,  according  to ! ‘‘"f.  totniied  $133,621  ■ 

was  issued  for  each  hour  of  theL^p  directors  h„i,.  I ?12S.2}tr..  OufstandinK  and, 

business  day  rhe  insurance  m !  to  policyliolders  and  share-  prwnums  amomife<l  to 

force  IS  now  .$401.2h,  .OOO.  holders  at  the  annual  meetiiiR  here,  i 

The  actuary's  report  showed  that 


In  Iteepinpr  with  the  eompany'.s  ’'«iness  daj.  rhe  insurance  nalttcd  to  policyholders  and  share- 1  prennunis  amouiitfsl  to 

eonsistent  record  of  expansion  and  I^'tice  is  now  .  401.-  «,  OO.  holders  at  the  annual  meeting  here,  i  “I 

the  outstanding  manner  in  which  The  actuary's  report  showed  that  j  Having  regard  to  general  business  j  . 

all  Canadian  life  iik.surancc  organ-  the  reserves  held  to  meet  all  obli- ]  and  econoniic  conditions,  results  of  i 

izations  have  risen  r.'uove  liii-  diffi-  Rations  under  policies  issued  by  the  i  the  company's  activities  during  tlie !  item  are  included  in  liabi- 


eultics  of  the  past  year  the  annual  company  were  greater  by  $4.!186,000 1  year  exceederl  all  expectations, 
report  of  the  Ismdon  I.ifc  fnsur-llhan  rotiuired  by  tlie  iJoniinion  In- 1  a  feature  of  the  report,  is  tli 


ance  Company,  sutnnitted  to  tlie  di-  siirance  Ad.  ‘I 
rectors  and  policyholders  on  Mon-  i  reserves  to  a 
day,  .fanuary  18,  shows  that  the;  plelcd  in  1.131. 
company  wrote  a  large  volume  of!  jj,  addition 
new  business  during  the  period  uii- ,  special  funds  i 


lilies.  .  I 

Ilian  rociuired  by  the  IJoniinion  tn- 1  a  feature  of  the  report  is  tlie  in-  '  .Sotiiid  Iiivesfmeiil  I’oliey. 

surance  Ad.  The  task  of  raising  all  ,  crease  of  $t1,515  over  the  tuniount  j  The  soumliicss  of  the  ii*\cslnieut 

re.serves  to  a  3',;  basis  was  com-  paid  in  113b  in  payments  to  policy- f  policy  of  the  ciMiijiatiy  was  never  ■ 

plelcd  ill  1131.  ;  holders,  the  total  amount  having !  more  graphica.liy  dciiioiisf  rated  than 

III  addition  to  maintaining  all  ■  been  $1, 141.501.  This  represented  during  the  pa.st  two  years  of  coin- 

special  funds  and  making  full  pro-  more  than  48';7  of  the  company’s  in-lmorcial  and  financial  dciires.siou.  Of 


der  review,  and  finished  the  year  in  vision  for  profits  due  and  accruing  ;  come  for  the  year.  Attention  is  all  tlie  investments  of  the  company, 
a  very  strong  position.  Total  as-  to  iiolicyholders,  tlie  free  .surplus  of  j  drawn  to  the  fact,  that  over  7«9f  of  |  le.ss  than  2'Sif^  are  composed  of; 
.scLs  of  the  company  showed  a  gain  the  company  has  been  increased  to  the  above  amount  was  paid  tn  living  |  stocks,  (he  latter  including  such  is- 


of  $6,875,000  and  now  amount  lo  i  the  siihslantial  sum  of  .$2,812,000. 
$72,221,000.  They  consist  of  first!  - - - 

mortgages  on  improved  real  estate  Viiiicoiiver  IW  Trni'fi..  In  I 

(GOrO:  high  grade  bonds  and  do-!  iratfic-  In  l»dl. 

bentiires  (20%);  policy  loans  and.  Vancouver.--  More  than  a  thous-| 


p-olicyholders.  Death  claims  and  i  sues  as  Hell  Telephone,  (’onsumers 
disability  annuities  showed  a  de- ( Gas.  Imperial  Bank  and  Dominion 
crease  to  $346,375.  as  compared  with  I  Bank.  A  higher  percentagr  than! 
$381,610  the  year  before.  leier  before  of  the  investments  of; 

Total  income  for  the  period  j  the  company  is  confined  to  govern- ; 


liens  tllla'.^);  inisccllaiicoiis  items  |  and  deep  .sea  vessels  arrlted  in  the  i  amounted  to  .$2,351,340.  Of  this  total  |  meiit  and  municipal  bonds  and  de- ! 
including  stocks,  real  estate,  etc.  |  Pori  of  Vancouver  in  the  year  just  net  premium  income  was  $1,722,222:  i  bcntiiros. 

The  fine  condition  of  the  passed.  The  total  of  1.034  was  1.54  interest,  rents  and  profits  on  seen- j  Total  reserves  stood  at  $1,726,511. 
investments  is  further  indicated  by  lc.ss  than  in  the  previous  twelve  rities  sold,  etc.,  totalled  $583,601;  ;  computed  ou  government  standard!' 
the  fact  that  of  the  mortgage  in-  months,  according  to  the  Vancou-  supplementary  contracts,  $3,500:  '  lepre.scuting  an  increase  of  $361,070  ’ 
vestments  amounting  to  $15,250,000,  ver  .Merclmnts'  Kxehange.  Grain  e.v-  proceeds  of  policies  and  profits  left '  over  the  previous  year!  These  arc  ‘ 
the  gross  overdue  interest  is  only  ports  this  .season  to  December  Slst,  at  interest,  $40,160;  and  agents’  ad- i  in  addition  to  ether  reseries  as  iiot- 
$66,076,  or  one-seventh  of  one  per  were  26.620.305,  as  compared  with  vances  repaid  $2,848.  |  ed  below.  Other  liabilities  inelud- 

cent,  of  the  principal  outstanding.  30.077,422  bushels  for  the  previous  Business  issued  during  the  year ;  ed  death  clainib,  disabilitv  claims  i 


A  valuation  of  the  company’s  8e-'12  months. 


SECURITY-  STABILITY-  CONFIDENCE 


For  GO  Years 

Confederation.  Life 

Association. 

Bat  been  bnfldlng  upon  the  solid  foiindatioa  of  Secorlty  and 
Stability^  which  is  the  basis  of  financial  Confidence.  The  high 
grade  of  Securities  in  which  its  funds  are  inTestedf  as  at  31st 
Decembert  1931y  is  shown  in  the  following  schedule! 


Bonds  and  Debentnrest  i 

GoTernment  and  Municipal .  32.36% 

Other  .  19.64% 

Mortgages: 

City  and  Town . . .  15.25% 

Farm . 2.47% 


Policy  Loan# — Ordinary  Preminms. 

“  “  — Single  Premiums . 

Real  Estate . 

Common  Stocks  . 

Preferred  Stocks . 

Sundries  . . . . 


Sundries  . . . . . . . .  .52% 

100.00% 

■■1  ■  I  liHsaMBaRl 

FIIVANOAL  POSITION,  DECEMBER  Olsf,  1931 

TOTAL  ASSETS 

$88,4909249 

SURPLUS  AVAILABLE  FOR  FUTURE  DISTRIBUTION 

$8,649,245 

Full  provision  has  been  made  for  depreciation  in  Security  Talnet, 
as  determined  by  the  Doimnion  Government  Insurance  Department. 

NEW  INSURANCE  IN  1031 

gS3,8S3,453 

TOTAL  INSVIIAKICB  IN  TOHCS 

$381,083,182 

Increase  of  912,038,013  over  1930 

PAID  TO  POLICYHOLDERS  aBd  RENEFICIARIES 

Since  1871 


was  $9,731.6.5^,  of  which  69Va%  wa.s  !  and  Kupplemeutiiry  funtructs  $34,-! 

.  -  - ,  '  .  —  i  245:  natural  eudowmunts,  811.750;! 

jfe  I  dividends  due  and  on  depo.sit  $];!7,-| 
*428;  auiount.s  left  on  deiiosit  $42,- i 
I  032;  taxes  and  accrued  acimuiuitj,  ^ 
i  $40,912:  dividends  payable  .lamiary! 
—  ,  Mi_wi  M.*  JIMS  j  3'nd.  1932.  $6,250;  interest  and  prem- 

■  ■llKNil  yK  hums  paid  in  advance.  .$61,164;  re-, 

A  I  serves  for  unreported  claims.  $15,-' 

1000;  reserve  for  conliugencics,  $24,- 
599;  reserve  for  investments.  $200,-’ 
000;  profits  allotted  deferred  divl- ' 
dend  policies  Issued  since  1911  $229,- 
I  516;  surplus,  including  paid  up  capl- ; 

tal  of  $250,000  and  policyholders’ 
and  shareholders’  surplms,  ,$824,211. 

Lljf  ^  Tlie  progrcb.s  achieved  li>  Nafiontil' 

H  •  M  , .  Life  Assurance  Co.  in  the  jiast  20 , 

■  ■  years  is  revealed  by  the  lollowiug, 

■-/B  E  salient  comparisons ; 

^  1311  i;>21  l.oyi 

$  *  $  ■ 
Buslne.sa  tn  i 

t'Z'T  St.fU.fia  60,690,61)  i 

Seeuiity  and  !  as.s,ts  i.tio.tiu  .1.720,301  n.isr.oso ! 

ice.  The  high  im-oiii»  507.S37  1.332,8.71  c.iisi.sio ! 

ed,  u  at  31»t  raid  policy-  1 

holders  SI, 015  llt'JIOtl  1,1  11  509! 

The  Annual  Meeliicg.  ! 

_  A.  TI.  Beaton,  president  of  the  \a-  | 

«  araanlaav  Tnlal  tional  I.ife  Assurance  <  ’ompauy,  in  ^ 

lavaslcd  Aateto  I  addressing  the  annual  meeting  of  the 

>6%  j  ! shareholders  of  the  company  .stated:  1 

i  "'Vorld  conditions  have  affected  j 
"  even  the  highly  regarded  business  of  j 

52.00%  insurance  in  common  with  every  j 

other  activity  of  com  mcroial  and  j 
J5%  business  life.  Notwitlistanding  the 

itwcr  unparallclled  state  of  affairs  of  tlie  ■ 

*4/0  past  two  years,  the  sutemeut  pres-  | 

-  17.72%’  entod  to  this  the  33rd  Annual  Meet-  ! 

1  S ins  of  the  Compaav  is  iu  many  wa.vs 

. *  13.77%  the  most  gratifying  in  its  history.  It  i 

.  5.49%  could  scarcely  lie  expected  that  the 

A  I  production  of  business  would  liavc  i 

......  /o  I  exceeded  provinus  years  but  it  has  1 

. 2.49%  I  been  satisfactory  and  the  volume  in  | 

Imjfxf/i  '.force  has  been  maintained  although  ' 

•  *  ” /o  1  the  lapsations  have  been  abnormal." 


17.72%’ 

15.77% 

5.49% 

4.22% 


INCOME  EXPANSION 
FOR  EMPIRE  LIFE 

_  j 

Shown  Up  At  $614,753  Fronij 
$610,213,  With  Expenditure 
Sharply  Reduced  | 

Toronto. — The  Empire  Life  Iu-' 
surance  Coinpanj  for  the  year  just  \ 
I  closed,  shows  increased  income  ae- 
i  companied  by  a  marked  reduction  ; 
I  in  expenditure. 

I  .Savings  in  imonic  in  1131  amount¬ 
ed  to  $341.55,5  eomparod  with  $225,- 
i  407  in  1130. 

'I’he  figures  for  the  two  years 
compare  as  follow.s; 

t  ear  l|i;;i)  Yrai  Itl.ll 


I  Premium  inconi'; 
Interest  inouni' 


Total  income. 


Total  expense 
Deatli  claims 


Total  e.NpciicIiliir 


$,',2I.HfiO  $527  2!':t 

S.'..tll2  87,4.V.'! 

.  .V61ii,213  ,$614,753 

.$312,142  $227.4.31 

.  .  72.663  37.766 


$94^80,514 


T«  Llvlag  PoUejh  Aiders 

960,G47f.3S3 


Te  Rraeflelwrlea  mi  Pelleyholdera 

|p33,933,161 


FEAR  LOSS  BRITISH 
MARKET  HUUMBER 

B.  C.  Operators  Apprehensive 
of  Results  of  Negotiations 
With  Soviet  Russia 


Operating  Results  of 

THE 

AIIJTUAL  LIFE 

Assurance  Companv 

OF  CANADA 

ybr  the  Year  Ending  December  31  st^  1931 

▼  ▼  V 

PROFIT  AND  LOSS  ACCOUNT 
REVENUE  BASIS 

Surplus  Fnndst  as  at  December  .list,  1930,  c/insisting  of; 

General  Investment  Reserve  ...  $  1,326.490.94 
I'Vcc  Surplus  for  Contingencies  -  •  .  4,302,022.96 


I  5,628,513.90 


INCOME 
Premiums  (net )  - 


$18,879,019.95 


Interest  and  Rents  (.after  dednefion  of 
$394,287.16  for  possible  loss  of  interest 
on  Farm  Mortgages)  ....  6,489,5 18..58 

Supplementary  Contracts  ...  -  2,396,089.85 

Profit  and  Appreciation  on  I,edger  Assets  35,954.28 


'$27,800,582.69 


EXPENDITURES  AND  RESERVES 
Death  and  Disability  Claims,  Matured 
Endowments,  Surrendered  Policies, 
Supplementary  (Contracts,  etc.  -  -  $  9,683,463.08 

Increase  in  Actuarial  Reserve  and  Amounts 

Left  on  Dc^sit . -  9,007,263.65 

Commissions,  Taxes  and  General  Expenses  3,482,247.27 


Loss  and  Depreciation  on  l,<;dgcr  Assets 
Amounts  Vritten  Off  Bead  Office  Premises 

Strrphn  Earnings  for  Year  .  •  •  •  • 

Special  Chargest 

Additional  Specific  Reserve  against  Ijosa 
of  Principal  on  Mortgages  and  Sale 

.Agreements . $ 

Amounts  V  ritten  Off  Book  Value  of 
Bonda  as  I*rovision  for  Possible  Lasses 


113,928.66 

.50.000.00 


-  22,.336,902.6« 

$~5,4^,W^ 


314,862.43 


500.000.00 


814362.43 

rG648317.57 


Net  Amount  Transferred  to  Surplus  Fimds  •  •  •  $  4,648317*57  4,64831737 

Total . $1037733137 

Deduct: 

Surplus  Paid  or  Allotted  to  Policyholders  .  «  •  $  4,773,17.3.71 
Provision  for  Staff  Pensions  -------  139,323.00 

- -I  4312,496.71 

Surplus  Funds  as  at  December  31at,  193L  conaisting  of: 

General  Investment  Reserve .  »  -  •  $  826,490.94 

Free  Surplus  for  Contingencies  •  •  •  433834332 

- $  5364,834-76 

▼  ♦  $r 

Outstanding  features  of  1931  Statement: 

Surplus  funds  and  Contingciicy  Reserves  •  ^  lSJ,4*12,836.2o 

Dividends  paid  Policyholders  •  •  •  *  S  4*,989,562.3T 
Total  Assets  -  G!I25,848,128.74< 

New  Assurances  paid-for  -«*•••  $  53,193,505.00 

Assurances  in  force  December  31sL  1931-  3513,379,937.00 

Lotvest  Expense  Ratio  in  the  Company’s  Historj^ 

Death  losses  were  well  within  the  expected. 

Surplus  earnings  per  $1,000  of  total  assets  wesre  G43.41. 

▼  TV 

The  highly  satisfactory  results  of  the  operations 
of  the  past  year  permit  the  payment  to  policy¬ 
holders  during  1932  of  the  same  high  dividends 
as  were  paid  during  the  year  1931,  but  the  usual 
annual  increase  will  not  be  made  in  1932. 


$  4,989,562.37 

$125,848,128.74 
$  53,193,505.00 
$513,379,937.00 


A  Purely  Mutual  Company 

Established  1869 
RECORD  OF  PROGRESS 


Tear 

Im-omr 

AmcM 

Paid  to 
Policyholdeni 

BmhMM 

in  Force 

1891 

$.547,620 

$1,941,570 

$211,607 

$14,934,807 

1911 

$3,329,541 

$18,161,847 

$978,100 

$71,020,770 

1931 

$27,.5.30,9^12  $12.3,848,128 

$14,664,372 

$513,379,937 

The  62nd  Annual  Meeting  of  the  Policyholders  will  be  held  on  Thursday, 
Eebruarv  4th,  1932,  at  the  Hea4  OflScc,  Waterloo,  Ontario. 


IL  O.  Mcf  hri.iJOCH,  Prt>siflpn'. 

Ixtmo  L.  I.ANC,  Fimt  Vicf-PmiJmf 


C.  M.  Bowmar.  Chnirmmm  of  tho  Eo&ri 
W.  H.  Soanavaxm,  Gmerol  Mmioger 


lu  1931,  Mtisfied  PoUeylioldflrt  of  the  Coafederatlon  Llfo 
AMoeioHon,  reiident  in  Canada,  applied  for  additional 
lasnranee.  and  were  accepted,  to  an  amount  o(|nal  to  40% 
of  Ike  Company’s  total  Canadian  btuinom  for  iho  year. 

RECORD  OF  PROGRESS  m  PAST  lO  YEARS 

Ratio  of  1931  to  1921  Figures 
Business  In  Force  Assets  Surplus  Total  Income 


262%  290%  365%  289% 


Vancouver  Bur.iaiiThc  I'lnanclal  Time*  i 

Vancouver. —  of  the  Britiuh  ■  * 

lumber  market  i;-  forrscen  by  Brit- 1 

ipb  ("olumbia  lumhormcn  if  tlie  I  Canajia.  to  compeU 

j  preaout  ncgotiatii'Ub  between  British  ^‘surc.  _ _ _ 

1  buyers  and  the  Bus.siau  Soviet  are'  ^  7*  i-  *  ' ' 

!  completed  Saskatchewan  In  r a vor 

Tbes^D  British  hu vers  are  report-'  Qf  Qltawa  Jurisdiction ;  ’ 
cd  to  have  asked  tt.e  Imperial  Gov-  i  '■  ' 

eminent  to  give  them  a  guarantee;  „  ,  ,  .  , 

I  that  if  they  put  through  the  con-  Regina.— &askatchf;wan  \\i 


i  rnoducitig  eonstimption  goods  has 
j  risen  from  -SI. 2  to  8l’.8. 

!  Ill  regard  to  foreign  trade,  the 
I  Cotton  Hpiuners’  Association  has 
i  declared  that  German  eompetitldn 
'  in  fine  yarns  ha.s  been  made  en- 
!  lirciy  impossible  through  the  depre- 
j  ciation  of  sterling.  It  is  reported 
'  export  of  cotton  piece  goods  to 


that  if  thev  put  through  the  eon-  Regina.— &askatchc;waii  wi.l  u<it',xport  of  cotton  piece  goods  to 

tract  with  the  Soviet  it  will  not  he !  f*’’"'*"'  of  Quebec  ui  cha  - 1  i^ngianj,  Scandinavia  and  Holland 

affected  by  any  preference  that  may  I  l^QSins  the  jurisdiction  of  the  ted- ,  already  declined  sharply, 
later  he  provided  between  the  Moth- j  government  In  respec  '  i  . 

erland  and  the  dominions.  Such  a  ' inspecting  insurance  j  mX.MI’EG  PER3I1TS  HIGHER, 
stipulation  is  regarded  as  unreason- : accoiding  o  an  an- 1  Winnipeg.  —  Winnipeg’s  building 
able  hv  the  inmhei-men  wnr,  OlUincement  made  by  Hon.  .I  f  l  neeemher  S57 iftft 


Payments  to  Policyholders 

426% 


Dividends  Paid  to  Policyholders 

511% 


i  able  by  the  lumbermen,  who  bo-  ...  V*  A 

lieve  that  the  British  government '  Hryant,  provincial  minister  ot  in- 
should  definitely  prohibit  all  him-  surance.  .  .  .,  o 

her  prohibits  from  Russia  on  the  i  Bryant  said  the  Saskatchevv.an 

ground  that  they  will  demoralize 


!  iVIXXIPEG  PER3I1TS  HIGHER. 

1  Winnipeg.  —  Winnipeg’s  building 
!  perniits  for  December  were  $76,400, 
I  t’.vceeding  those  of  the  same  month 
I  of  1111  by  $25,000.  In  Greater  Win¬ 
nipeg  the  total  for  the  whole  of 
I  1131  was  $5,851,467.  New  buildings 


Confederation  Life 


Head  Office 


Association 


C.  S.  Macdonald, 

President  and  General  Manager. 


Toroa4i 

R.  S.  Waldie, 

Uol.  J.  F.  Miebie, 

f'lee-PreMidenU. 


ground  that  they  will  demoralize  .^evernment  would  ptefer  to  see  t.ie  ^  $5,851,467.  New  buildings 

the  market  and  shut  out  Empire  1  government  continue  to  op-  I  durin.g  the  course  of  the 

products.  I  crate  as  in  the  past  Tiie  coutinu- ,  included  416  dwellings,  35 

The  deal  now  pending  is  said  to  I  said,  would  save  the  •  - 1  ^j^r,  workshops,  garages,  etc., 

be  for  one  billion  feet  of  softwood  j  a  new  provincial  uepai  • ;  ohun  lios,  theatres  and  schools, 

lumber.  If  this  amount  is  actual-  from  the  s  andpoin  ^  warehou.scs  and  factories  and 

iy  bouRht,  British  Columbia  lum- 1  unifoj  mity  ^^ould  apartment  blocks. 

'oer  will  be  virtually  shut  out,  as  it  j desirable.  _  ,  - 

would  be  sufficient  to  satisfy  the  .  t  c»  r  i  Winnipeg. — The  City  of  Winnipeg 

British  demand  for  at  least  ten  j  ^*P*^*®**“®*'  aierling  |  during  1131,  laid  seven  and  half 

months.  !  Cuta  Germany’s  Exports!  miles  of  new  concrete  pavement, 

I  The  Russians  arc  .said  to  be  ciiiot-j  Berlin. — Since  the  fourth  quarter ;  one  mile  of  new  asphalt,  ten  miles 
j  ing  a  price  $6  a  thousand  feet  less  { ter  of  1930,  the  "production  Imlox’’  1  of  stone  sidewalk,  thirty-one  miles 
■than  the  prevailing  t’anadian  rate  jin  German  heavy  industries  has  do-|of  crushed  stone  lanes,  a  mile  and 
j  and  because  of  the  difference  in  I  creased  from  72.3  lo  52.7.  On  the 'a  half  of  sewer  and  a  mile  and  a 
•  production  costs  it  would  be  impos-othcr  hand,  the  index  for  industries  1  half  of  water  main. 


;  Winnipeg. — The  City  of  Winnipeg 
!  during  1131,  laid  seven  and  half 


No  Sediment! 


A  Test  of  Quality. 
Turn  the 

Convido 

Port  Wine  bottle 
upside  dqwn.  You 
will  find  no  sedi¬ 
ment.  This  is  a 
sign  of  perfect  qual¬ 
ity  and  proper  age¬ 
ing  in  the  wood  for 
30  years. 

In  bottles^  only. 
Never  sold  in  bulk. 
Ask  for  Convido. 
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NEWS  OF  BANKING  AND  INSURANCE 


Heads  Leading  Agency 


SUN  UFE  OFFICIAL  Ten  Largest  Bani 
SEESIMPROVEMENT 

...  Vork.— OhIV  fiVO  Of  fhC  “BiC 

fM  DfTCIMliCC  TPrNH  Ten”  banks  of  the  United  States  a  c 
IPI  UUuillLlUU  IALiIiI/  in  \e\s  York  City  ihis  year  as 
_  compared  «ifli  seven  in  tH2t). 

A.  B.  Wood  Tells  Agency  Staff  ,'^^''0" 

Definite  of  Upturn  larpopt  banks  in  ibis  coutiir>  fo 

in  Evidence  bo  piiblishcci,  shortly,  by  the  Amor- 

banker  shows.  Mergers  both  in 
I  ADCC^  ARr  I  IPHT  Vorli  and  in  other  large  cities 

L.Aroi:.o  /MxE^L^iAin  1  v  have  so  concentrated 

,r[„  T  ifn  \=on,-  resources  that  the  propor- 

1  oronto.-  Thai,  the  ..  iin  L  fe  .  ..  '  fjon  of  large  banks  in  interior  cities 

ance  To.  of  t'anada.  which  by  reason  ! ^ag  increased  steadily  year  after 


Ten  Largest  Banks  in  States 

Have  Deposits  Over  8  Billions 

New  York.— Only  five  of  the  “Big  |  which  has  had  a  place  aniona  the 
Ten”  banks  of  the  United  Stiites  a.e  first  10  for  years,  is  displaced  b\ 
in  Nev  York  City  this  year  as  this  new  financial  giant. 


in  t02t).  The  list  of  10  largest  in  lO^G  \va« 
preliminary  as  follow.s: 

isl  of  •  phi  National  Ciiy  Bank.  .New  York, 
counirj  to  chase  .National  Btink,  New  York, 

the  .\mer-  Gnarnnty  Trnst  Hank.  .New  York, 

ers  both  in  National  Biink  of  Commerce,  Uo-n- 


of  the  world-wide  nature  of  its  year. 

operations,  is  in  H  verv  favorable  po-  Two  interior  cities  had  banks 

-ition  to  e.stimate  the  trend  of  eeo-:  among  the  first  ten  in  1026.  They 
nomic  developments,  could  see  defin-'wero  Chicago,  with  the  Continental 
ite  signs  of  an  upturn  in  business, ,  and  Commercial  National  Hank. 
\rtbur  H  Wood,  viee-pre.sident  ofi'vhich  ranked  .nth.  and  the  Illinois 
the  companv.  and  one  of  the  leading  Merchants  Trust,  which  rankcii  nUi: 


.New  York  and  in  other  large  cities  merce.  New  York. 

of  the  country  have  so  concentrated  Couiineni.il  (.'onimcrcial  Nation- 

city  bank  resources  that  the  proper-  al,  Chicago. 

Hon  of  large  banks  in  interior  cities  laiuitable  Trust  Co.,  New  York, 
has  increased  steadily  year  after  t’.ankers  Trust  Co..  New  York, 
year.  Hank  of  Italy.  San  Uranei.seo. 

Two  interior  cities  had  banks  Illinois  .Merchants  Trust  Co.,  Chi- 

among  the  first  ten  in  1026.  They  coga. 

were  Chicago,  with  the  Continental  Irving  Rank-Columbia  Trust  Co. 
and  Commercial  National  Hank.  New  York. 

which  ranked  .nth.  and  the  Illinois  Heposits  Total  ^,OT7,*2<>.'>,lfH), 
Merchtints  Trust,  w'hich  ranked  Oili:  Deposits  of  th('  ten  largest  bank.-,. 


lABUSE  OF  CREDIT  I 
i  IS  DEPRECATED  BY  i 
BANKING  OFFICIAL 

Beaudry  Leman  of  Banque  Can. 
Nationale,  Points  to  Flimsy 
Structure  Built  Up 

NOW  PRO^N^  COSTLY 


People  Used  to  "Carry”  Life 

Assurance— Now  They  "Own”  it 

I.ifp  .\s8uranec  tised  to  be  regarded,  eren  by  those  who  looked 
upon  it  most  fiironrably,  as  a  burden  —  stmietbiiig  to  '  be 
cniried.  Necessary,  but  iierertheless  a  btirdeii. 

The  view  point  has  changed.  Nowadays  Life  .\ssnrance  Is  every, 
where  iTgarded  as  valuable  property,  an  invesinient  which 
coiistitntes  a  present  safeguard  and  a  future  protection. 


nctnarios  on  this  continent,  stated  and  San  Francisco  with  the  Bank  of  in  t ho  ITiited_!Matc.s  at  the  year  end  Murdoch  ^'«u-gnsoD  manafecr  ol  |  depreciation  of  the  Canadian; 

during  the  course  of  a  compliment- jita  .v  'vhtch  ranked  Sth  totalled  SS.O, . .  6a  l!)lk  doHar.  Mr.  Leman  attributed  large- : 

ary  hamuct  tendered  him  by  ,Tohn,  TMroit  Bank  Now  in  “Rig  rcn.  The  0  largest  banks  in  the  coup-  Nor  h  American  ly  to  the  flotation  of  Canadian! 

\  Tore,  of  rbr  Western  Ontariol  The  big  newcomer  to  the  list  ot  fry  _iu  1026  bad  depos  ts  of  S4.9ob.-  n  its  first  year  earned  o/f  the  j„  ,h(.  United  States.  “Matnr-' 

branch ‘of  the  companv  at  the  Roval,the  "Big  Ton'  this  year  is  the  Mrst  .Ml, ,.,2.  indicating  an  increase  in  the  laco  (up.  major  trophy  of  the  com-;  securities  n-ivable  in  the  Unit-' 
Vorrilo  c  Lrr  ^  week  ‘  : 'Va.vuo  .National  B.ink  of  Detroit.  deposit.s  concentrated  in  the  coun-  pany  an-* -r  «‘^^uritics  pa.\ahie  m  me  unit  , 

Thi«  is  the  tenth  inniial  hanouet  'uiorger  of  I’eople.s  Wayne  and  First  trys  in  large.sf  banks  which  has  al- j  ficant  < 

-ivcn  hv  .Mr  Torv  in  honor  of  Ar-  ^'uHonal  banks  in  Detroit  at  the  yea.-  mo.st  doubled  the  figure  of  five  years  ;  In  1331. 
rhur  B.' AVood.  'During  the  com- i  end.  Irving  Tru.st  (  o.  of  Now  York, '  ago. 

pany  s  month  of  .lanuary.  which  com-;  Tcd  I.nrpcM  Bnnk.  in  milrd  Stotr.— nfccmher  31.  1931.  New 

mcneed  on  December  13ih,  and  end- j  .r'r?X.<  Pep, ..sits  Rrsm.vces  M, 


I  be  abuse  of  credit  was  eon- 1  ^ 

(iemned  by  Beaudry  Leman,  general  j  There  is  a  .Sun  Life  Piiilc; 
manager  of  the  Bantjuc  (  anadienuo ;  i  j||„|  a.SHuranre  ctuinsel 
Nalionale.  addressing  the  annual 

meetings  of  the  bank's  shareholderjs  j  ^ 

in  Montreal  on  Friday.  .lannary  M. .  j  Clin  "I  f'f/tk  A  CC 
!.A)ng  and  short  term  loans  had  been  kJLIll  J-ZUC  J.  1.9^ 
made  on  an  unprecedented  scale,  he  |  I  _  X 

said,  and  there  had  been  built  up  a  i  •  Wx 

huge  frame-work  of  credit  that  had  j  j 

been  ready  to  topple  over  when  con-  |  TIP  ATI  rtp 

fidenee  was  lost.  Mr.  Leman  is  past  j  IlliALI  Ur 

president  of  the  Canadian  Bankers’  !  ^ 

A.ssociation.  *  i  r.~r7iiir  rrir;  r~ 

The  depreciation  of  the  Canadian  ; 
dollar.  Mr.  Leman  attributed  large-! 

ly  to  the  flotation  of  Canadian!  fOO  Many  C/16<JftI6S 


There  is  a  .Sun  Life  Poilcy  exactly  sulfeil  lo  your  rcriuirenients, . 
anti  free  a.ssurance  cttiinsel  is  at  joiir  service. 

Sun  Life  Assurance  Company 
of  Canada 

HEAD  OFFICE:  MONTREAL 


i.f  .  i.uii- i  pany  and  svmhoHc  of  the  most  signi-  i 

?iv?'4rrs'iK33l'°“‘"*’"‘‘"”  '"■"^^‘^®Mj?e;en!"prov“ng  ei'ceediigly  costly,  j  Otlawa.-Tho  Department  of  Na- 

I  '  _ _ _ _  ,  i  The  experience  should  teach  us  that  tional  Revenue  has  observed  that  an 

'  r»  I  **  more  advantageous,  after  all,  increasing  number  of  persons  or 

New  York  City  Banks  'whenever  po.ssihic.  to  place  public  persons  or  firms  are  i.ssujng  cheques 

tfsem  CCS  MaIt*  V»rv  Fair  SKnwinff  ’  bond  issues  on  the  home  market."  |  for  amounts  exceeding  $5.00  each. 

(iRs.sf.D.tsn  *v*«ivc  Tcry  i  au  Senator  F.  L.  Beique,  president  of  but  neglecting  or  omitting  to  place 

X-  .r  .  - T;  i  the  hank,  offered  comparisons  with  :  thereon  the  requisite  Excise  or  post- 

Vork.  -  (  on.sidcrccJ  as  ^hc  United  States  banking  system .  age  stamp.s. 

STOup,  the  New  York  ('ity  banks  have  . -ptic  (Canadian  branch-bank  system  The  Special  War  Revenue  Art  pro- 

I  acquitted  themselves  much  more  i  was  lauded  by  Senator  Beique  as  it  i  viUes  that  no  per.soo  shall  is.sue  a  | 

isj.r,4S.2.->s  creditably  than  had  been  popular  be-  enabled  credit  to  be  distributed  cheriue  for  an  amount  exceeding  j 

.%I2.2.S9, 302  lief  says  the  Standard  Sfatisttes  '  among  a  groat  variety  of  industries !  •$^•00  payable  at  or  by  a  bank,  or; 


Without  the  Stamps 


Ottawa. — The  Department  of  Na- 


pany's  month  of  .lanuary.  which  com-; 
incnccd  on  December  13ih,  and  end-i 
cd  on  .lanuarv  12tli.  the  Western 
Ontario  branch  secured  the  greatest  | 


cd  on  .lanuarv  i2tii.  inc  wesiern-  c'hasp  National,  N.V. ..  ■?-t4‘!.ono.o(iii  $i 43.nT.p.,o''t  St. t.'.o.i u.SRo  $i.0Rs,cf.D.l so 

Ontario  branch  secured  the  greatest!  National  rity  n.v .  12t.oiiii.ooo  101.2,17,400  1 .4 1  s.702,soo  i.sr>7,97i>,42i 

..nliimr.  nf  mil’  fnr  hiixiness  in  thei  Oiiarantv  Trust,  N.T  ...  oo.oon.ooo  J  !>  | 'i.Mi.iing  1 .070,021 .2 1  (i  1.124. 040, Oo! 

voliimo  of  pan.  for  husinesh  in  tnei  ,-nio.Tg..  .  7’. ooo.no,.  02.s11.2t1  77.7. 1.37.. vjn  1.003.40.3.70' 

liistory  of  tiic  companv.  This  month,  m,  ,,f  .vnvr.  .■Oan  fran.  :,n,o,-io.nnn  .34,2"0.3t  2  7  12,720,772  223.1 50,1 

SCI  aside  .'inntiallv  in  honor  of!  '’'“ntral  Hanover.  XV  .  21  OnO.OOO  7'>.I03.’ts  Ons.121,202  73fi,22,3,69f 

,  Arthur  Th  \\ood.  Thr  months;  n^trr.it  ..  LVY.non.onii 

business  is  ono  of  the  factors  which,  i-’jrft  Na’f  .  i.ns  .vnc.'lep.  30  n.io.oo.i  r.3.o.32.S3 1  47''. 012. sot  .3I2.2.S2,30; 

has  led  the  Sun  T.ifc  officials  to  the'  Fir?!  Xaiional,  R.yaton  .  44 Yoo.ono  23,112  isi  170.2s2.412  003,285,572 

definite  conclusion  that  the  Domin-  — — — . 

ion  ( *f  1  a.nada  i.as  turned  t.he  cornei ,  i  ^  m  «  v  #  9 

Merchandising 

also  the  lowest  in  the  history  of  the  _  IkTI 

.S"  mo„,.  T,t  .  Increases  Number  Lheques 

was  secured  from  policy  holders  of  i  _ _ _  _ 

'‘’Mr'wood  during  the  course  „f  j  Started  Back  in  the  Bicycle  Age  and  Developed  Rapidly 
his  addrc.ss  ti.  the  repre.sent, Hives ;  During  the  Recent  Period  of  Mass  Prosperity — Has 

declared  that,  in  .spite  of  the  ire-!  Created  a  New  Problem  From  Standpoint 

mendous  upheaval  in  business  con  -  !  _  r»  /••  1  1  r»  1  • 

ditions  during,  1931.  the  company  Ot  Profitable  Banking. 

had  been  able  to  secure  over  $500.-  - - 

090,000  of  business  during  the  year.  By  n.  r.vkkhr. 

for  the  lirst  t  mo  he  i evcalcd  where ;  -[-{jg  luusi  notable  feature  <4  began  t'>  analyze  the  cost  of  operat- 

I'm  s^oo  '  i  trading  custom  as  rom-  '^g  their  chequing  accoiirts.  As  a 

0M0..iii.r.  from  the  I’nited  State.s.  '  P^red  with  the  merchandizing  me-  of’ the  per.snnal  areounts 

approximately  .t29LOioi,900  ;  froraj  thods  of  the  past  is  the  devebipni'-nt  ,i,py  were  c.arrying  were  operated  at 
Great  Britain.  $.39,000,000:  and  from  of  instalment  selling,  the  ea.sy  pay-  a  I  's.s,  and  for  several  years  past 
Hie  ffM  'M  ilm  ^5.y90."OO.'^^^^^  adveiti.semcnt.  have  been  gradually  stiffening  their 


1  2  J.OiMl.OOO 

7  ■  .noi'.nini 
.'vrt.oAo.onn 
•ji  rtnn.nnn 
n  Oi'>.n  ft 
2.Y.Aftft.ftftft 
nft  ftftft.’ftft*> 
44.ri'^ft.ftni> 


1111.2  17.4  hh  1 .11  ^.7f‘2.S»?rt  l.«r>7. 975.4  21 

19  l.f»7n.ft21 .9U;  1.l94.040.<»o2 

1.2  1  I  :7.'J.l.''w  ..’>2*1  l,nft<l.4»i3.7*?S 

.*;4  2'*0.'^12  7f9.79iq.772  925.1  59,1  .'.•J 

79.1ft.’?  MS  f;ftJ?.191.999  rriiq, 295.690 

7.7  02(1*271  .Y.'.S  0^6. 107  71.7.972.401) 

:‘2.4»..'..f’51  4^9.910.6,99  5S2.94^.2:>S 

*'9  0.72  691  4:o.ftU».«6f  .712.259,902 

22,1121'!|  170.2S2.412  003, 255,872 


Installment  Merchandising 
Increases  Number  Cheques 


New  York  City  Banks  ' 
Make  Very  Fair  Showing 


00o,.85.S.-  Fompany,  of  .New  York,  in  a  current  j  extending  over  a  wide  territory.  present  to  a.  bank  for  payment  any 
~  survey  which  continues  in  part:—  Detailed  analysis-  of  the  financial  !  s’lfh  cheque  nnle.ss  there  i.s  affixed 

“Y'car-end  statements  of  the  lead-  sfaferaent  of  Bamiue  t'anadienne  adhesive  two  rent  Excise 

lOT  i’anks  and  trust  .Nationale  for  Ihc  past  fiscal  year,  o'"  postage  stamp,  or  nnle.ss  there. 

•©  I  companies  were  considerably  more  .  shows  total  a.ssels  were  liigher:  Iheihas^  hoen  imprinted  theron.  by  means 

favorable  than  generally  had  been  j  ijriuid  position  increased  “from  .54.93 1  of  a  die.  a  stamp  of  the  value  of 

expected.  .I'cr  cent,  to  .57.78  jier  cent,  in  lhe|*'''o  cents, 

y  "These  statements  revealed  that,  j  ratio  of  liquid  assct.s  to  all  public  i  many  r.isc^,  the  person  f.no.st 

:  the  institutions,  in  aggregate,  enter-  liabilities;  current  loans  sbowmd  a  '^'"‘^duently  a  private  individual!  in 
O'!  IJ’"-  '0  even  more  liquid  condition  Hhrinkagc  of  only  4.30  per  rent.  ,  drawing  the  cheque  omits  to  place 

t-vai/iuijr  ,  fhan  was  the  case  a  year  ago.  On  - -  -  —  'the  stamp  or  stamps  thereon,  and 

-Has  j  December  31.  1939,  tiie  average;  York  Uiry  have  sacrificed  a  sub.stan- j  forwards  the  cheque  fo  his  crodito.'. 

I  I  liquidity  of  19  metropolitan  instltn-  |tial  amount  of  possible  earning  who,  because  of  the  small  amount  of 


- - - -  -  -  :  the  institutions,  in  aggregate,  enter-  liabilities;  current  loans  sbowmd 

SUrted  Back  in  the  Bicycle  Age  and  Developed  Rapidly ,  Sai'^was  the^asra^'A^aV^  ^ 

During  the  Recent  Period  of  Mass  Prosperity — Has  j  December  31.  1939,  tlie  average;  York  nry  have  sacrificed  a  substi 
..  I  liquidity  of  19  metropolitan  instltn- |  tial  amount  of  possible  earn 

Ureated  a  INeW  rroblem  rrom  standpoint  itions.  as  comnared  with  denosits.  :  nower  to  place  themselves  in  i 


I  the  stamp  or  stamps  thereon,  and 
i  forwards  the  cheque  fo  his  crodito.'.; 
who,  because  of  the  small  amount  of  1 


Of  Profitable  Banking. 


lions,  as  compared  with  deposits.  i  power  to  place  themselves  in  im-|tax.  involved,  could  not  return 


expenditure  would 


Kv  A.  n.  r.\i<i\i:r. 


j  The  ’.iiusi  notable  feature  '*f 
I  present  da>  trading  custom  as  com- 


Ig-  wa.s  no  less  than  58.6‘/r-  -^t  the  1931  ;  pregnable  positions.  1  cheque  as  the  expenditure  would 

_  ;  year-end.  liquidity,  on  the  same  1  “Meanwhile,  the  average  decline  in  1  n.sually  exceed  the  amount  of  the 

i  basis,  averaged  63.39f.  Moreover,  if  I  hook  values  of  the  institutions  j  stamp,  in  addition  fo  which  there  is 

1  -7  ihn  .-nsf  (■  n.ovat-  !  qu'ck  assefs  are  included  in  the  com-  amounted  to  only  around  139{  last  .sonic  hesitancy  in  drawing  an  insig- ! 

anaivze  ne  O.  t  01  01  la  •  Inii-tinn  tho  re.-pn*  ratio  was  77  Sci.  vear.  an  excentionallv  favorable  nifirant  matter  of  this  kind  4o  the 


fOtlimBlB 

'fin  C/iarine  Ir^uran^(pmpany 

Providence.  RI  ' 

Liability  Guaranteed  by 

T he  Phoenix  Insurance  Co. 
of  Hartford 

Total  Assets  over  $40,000,009 

ESSEX  &  SUFFOLK 

Equitable  Insurance 
Society,  Limited 

of  England 

rSTABLl^aHOlSil 
Cwncd  by 

Atlas  Assurance  Co. 

of  London,  En’, 
rmnbfn«d  Fundii  over 

George  Lyman  &  Son, 

I  LIMITKn 

General  Agents 
760  Victoria  Square, 

niontreal 
Alarq.  .Vg41. 


_ _ ....  :  pilation.  the  recent  ratio  was  77. SCf-,  i  .  ....  ........ 

r.'nit  H^thaf  a  lar'rp  nro  I®*’  cPuiparcd  with  7:.7''r  at  the  closc  showing,  considering  the  action  .of 

ro.Milt.  they  found  that  a  large  pro- !  ^^  important  the  bond  market,  the  contraction  of 

tCv’ wcrc^^arryinT  were  operHcd  it  companies  of  New  credits,  and  other  retrenchments." 


showing,  considering  the  action  .o.f  attention  of  the  debtor. 


exceptionally  favorable  |  nificant  matter  of  this  kind  fo  the  either  affix  the  requisite  .-ta.np  him¬ 


self  02  be  exposed  to  the  penalty 


The  result  it  that  the  person  re-  j  provided  by  law,  when  making  pre- 
cciving  the  unstamped  cheque  must  sentation  of  the  cheque  at  the  hank. 


it  will  be  ‘■‘•en  that  the  Sun  t.ifc 


requirement  as  to  cedit  balances,  or. 


have  dcvclcpcd  an  intensive  agency  The  piinciplc  i.^  no,  new.  but.  up  ^  jjj  thp.,p.  service  charges, 
org-anization  -.n  this  eminent  and,‘«  a='^-  ^''"'ng  ;ui  the  .. 

in  crp..!  Rrif.  n  Mr  Wn.rH  ....ja  'nstalmcnt  plaii  was  gpucrall'’  <T>n- 

?  .  ?  ^  fined  to  the  nnorcr  class  of  Ira, Ip  The  moft  recent  outcome  r 


thatih'p  ■,nn'i'>l'"rpnori  now  in  '  f"bp .  Pr."2Cr  class  of  Iradc.  |  The  moft  recent  outcome  of  this 

course  of  nrcmr-ition  ’  ind  which  P'-oplc  <if  any  .social  standing  ;  has  been  w  liat  they  call  the  "mea- 

will  he  nrpspi  fpfl  -If  Hip'  .-omnanv-'a  ""uld  have  been  ashamed  to  lia\c  it  slircii  service  charge.  by  which] 
anmel  pmU  '  in  \  V'  'ill  "  ■  lU  "t"''"  "i.sliing  to  operate  cllCqUing 

annual  iiic<  tm..  !  cariiar.i.  ■will  ^  ,  vears,  however,  public  opinion  ai  i-onnls  must  pay  for  the  service  a 

ersi';pn".h"T,Tp'^  ,VT’7''  '''  -1’“^  the  ^icHiod  has  charge  ba.sed  on  the  activity  of  the 

and  .  trcn-lh  of  the  .on.  Life.  ,  l.ccome  fashionable.  account.  Tbi.s  appears  to  be  mect- 

Tbc  ciK  oiir.iging  feature  of  Mi .  i  (  anada  the  .system  got  iis  first  '"=  "  general  approval,  as  the 


step  towards  s-iciaf  recognition  wlien  fairness  of  the  ch.irgc  is  recognized 
the  bicycle  became  p.ipiilar.  Lvcr.i-  the  great  ma.iority.  In  annoiin- 
body  w'anti'd  a  wheel,  and  to  thr  ma-  cing  it.  the  general  method  seems  to 

be  that  till  hank.s  in  the  district 


if  the  younger  grneratii.n  in  F'e  that  tin  hank.- 


wHiere  it  lias  been  decided  to  put  it  j 


o  giving  I 
w  itb  the  ; 


Anieriean  writers  claim  that  there; 


and  .  trrn.,lh  of  the  .on.  Life.  l.ccome  fashionable.  account.  This  appears  to  be  meet- 

Tlic  cn'oiir.iging  feature  of  Mi.!  ip  i  anada  the  .system  got  iis  first  h)=  with  general  approval,  as  the 

Woods  .iddrc.ss  w.-is  the  '‘cpnrts  ,  fairness  of  the  charge  is  recognized 

l  oming  in  trom  the  company  s hy  the  great  ma.iority.  In  annoiin- 
.igeni  v  foice.  .Miowing  a  Iremen-  ^-ant.'d  a  wheel,  and  to  thr  ma-  eing  it.  the  general  method  seems  to  j 

doiis  volume  <f  business  for  the,jy,.,,j  ,j„,  younger  grneratii.n  in  ''c  that  Hn  hank.s  in  the  district  I 

monlli  nf  .iHDUiry,  and  couplf^d  h  hiindrod  fkdlHr  .  ilic  wbrre  it  has  horn  dopidod  In  put  it  i 

this  is  the  very  small  amount  of  price  of  a  g.iod  whrel.  was  'ci'o  efei-:.  insert  joint  advertise-; 

hiisinesK  golu.g  off  the  bor.k.s.  This  ^  eonsiderable  sum.  In  mder  ments  in  the  local  paper-,  giving  j 

ilcnion.slrates  ihe  general  excellence  p,  jn'Vea.-ie  their  sales,  dealer,  found  their  reasons  very  fnllv,  with  the; 

of  Ihe  hiisine.ss  w  ritten  hy  'be  payments  was  date  at  which  the  charge  is  to  go  into  I 

'  ompan.v.  and  would  indicate  that  |  griscmial,  and  the  iDstaiment.  sy.stcni  effret.  j 

the  public  are  continuing  their  poll- j  Pegan  t...  come  into  its  ow  n.  "  Anieriean  writers  claim  that  there  j 

cies  rather  Hi.'in  letting  them  lapse.;  jt  viuis  criticized  severely  and  arc  more  cheques  per  capita  issued  I 
During  the  year  1931.  Hie  combined 'financial  writer.s  issued  .■Solemn  United  State.s  than  in  any; 

(  ompaiiics  of  this  continent  paid  war.-iings  of  the  terrible  conseqtjen-  other  country,  hut  nian.v  believe  that  , 
out  .>9.909.1111(1 1. fin  (,(.  policy-holders,  ec.s  likely  to  follow  such  a  w  ide  ex-  in  t'an;ida  cheques  arc  quite  a.s  frcc- 
This  money  ditcctl.v  routributcd  to  tension  of  credit.  It  did  have  a  very  b  issued  iiroportionately  as  across 
the  welfare  of  millions  of  policy-  serious  effect  on  one  class  of  the  ihe  line,  ft  i.s  to  be  hoped  so  at  any  | 
holder,-.  The  Sun  I.ife,  during  the  co.mmunity  —  the  hotels  in  Hic  rate,  as,  from  all  aceoiint;s,  the  num- | 
year  .lust  elosen.  paid  S'Ul.'inn.nuo  to,  smaller  centres,  as  their  regular  'her  of  .N.  S.  F.  i-heque.s  In  this  eoiin- 
iis  policy-holders.  .Mr.  Wood,  in  j  clientele  were  soon  forced  to  save  in  .ft'.'  i.s  a.-  great  iiroportionately  as  in 
bis  talk,  showed  b.v  comparisons  order  to  pay  for  their  wheels,  and  {the  United  State?.  I 

ihat,  althougii  ''anadi.iP'  rank  high  j  therefore  had  les.s  to  spend  on  liquiil  .\inericaii  estimates  of  the  cost  of! 

with  tlie  peoples  of  other  countries  ^  rr  freshtiient.  This  foreed  cliange  ni  “peraiing  a  etirrent  account,  based  j 
in  the  matter,  tlie.v  do  ni.t  carry  j  the  liabii.s  of  man.v  lias  not  recel-  e  j  .-olely  on  Ihe  ntiniher  ijf  eheqiies  ! 

I  no'ugh  life  in.-uiance.  jfrom  sticial  reforniers  the  rccogni- ;  i‘"-ued.  i.-.  roughly,  five  eciits  per; 

-  -  -  i’ion  to  which  it  is  entitled.  ji  hcijiie,  wliieh,  taking  into  consider- i 

t\jn  1  pnptrC^  I ation  the  amount  of  routine  involveil  i 

KzIkI  j  /lyS  /I  VVh  |  \  j  When  the  bicvelc  fever  subsided,  j handli.ug  these  items,  and  the  [ 

I/nilV/ljn  I  U  nUuLllU  'the  sv.aem  was  imrodured  mto  other  |'■^'bon.s|hllify  involved,  de.s  not  ap- 

MrADTV  O  nif  f  f  AM  v  :tti<J  9'^''  prartically  anything  I '’xcesstve.  They  also  estimate  I 

I  /  Kll  |  |||Il|  (an  Ilf  purchased  on  tlie  Fa.-v  Hav-  '''^t  each  cntr.v  in  a  Savings  account  i 

llLinilLlI  nipp,  [.lap,  Kven  the  bene,-  .ia  cs  of  ''"fv  fboul  right  cents.  •  ! 

— . —  ( loihipg  dealers  arc  offeriti!  it  lo  :  Let  aii.se  of  the  wi,iespi  cad  system  j 

riie  annual  repdrf  of  Barclay.- '  their  clients.  ' " ‘  branch  offices  in  (  a.nada.  eniidi- t 

Hark  Limited,  one  of  the  large.st !  in  tlm  United  .<kiates  thr  :-v-te:n  'ar.\  greatly  in  dtffeicnt  local!- ; 

hanking  insiitiit ion:;  in  the  British  of  .-eilmg  m  tlie  in.-tahiiepi  '  plan  ati'l  it  i;t  not  :o  ea  y  to  appor- 

Isles,  and  of  which  Barclay.-  R.mk  has  been  more  widcl.v  (ievclopid  than  expense?  of  operation.  The  , 

t(.ana'la)  is  a  sub.sidiar.v.  slio\vs|it.  has  in  (  anada.  ad  it  is  rrporir,-i  e.-tjmates  made,  hov.u ver,  do  not  . 
loial  resourecs  of  the  hank  aggre-jtiiat  .n  the  uepre.ssion  of  the  la.-i  two:'’^*^''-'  ''9fer  froni  those  of  the  .^m- j 
.vale  1 .3 1 2.'i^3,t"iu  I  £ 372. 179,290 1,  year.s  the  iiaynient.s  have  hern  ic-  p'uap  hanks,  and  tor  all  jiractical  | 

Dcpo'-it.-  are  li.-led  as  ,*I.633,9X3.t’.T3  maikahly  well  niaiiiiained,  and  I'U2P'’-c.'  we  may  accept  their  fig- j 

'  £3.33.5..'iHri,IS3i  and  ennipared  wirh  iosse-  from  had  debl.s  lower  Hi.m  on  -  y  «  «  «  ! 

a  .vear  ago.  show  a,  decrease  of  ap-  Hie  oriiinary  open  acroiinis.  '  i 

III iiximatoly  $6.5.99e,('.iio  (£  1:1.799,-;  In  that  (ouniry.  loo.  Hicy  havf-  ap-  '  cn'  there  (an  he  no  riciubf  j 

9"9|.  Capital  and  Reserve  Fund.?  i  t'lied  the  .-ysteui  to  loan.-,  and  .ionic  ’ be  opet-at ion  of  either  a  ciirfcnt  : 


^The  Stoiy  of 1931 

The  results  achieved  by  The  Imperial  Life 
Assurance  Company  of  Canada  in  1931  will 
be  very  gratifying  to  policyholders  and  others 
interested  in  the  Company’s  progress: 


BARCLAYS  ASSETS  i  bicvelc  fever  subsided. 

U  t\UUUgU  1,;^,.  ^y.aeni  wa.s  imrodured  ,nto  other 

kICADT  V  O  DIT  T  TA\T  practically  anything 

llLnllLl  L  DlLLlUll  fU  'be  Fa.-.v  Ra.v- 

...i  M  Fven  Hie  beitrr  ( iats  of 

— . .  ;(l((rhipg  dealer.s  arc  offeriii!  it  lo 

riie  annual  repdrf  of  Hai  clay.v '  Hieir  clients. 

Hark  Limited,  one  of  the  large.st !  in  tlm  Fnitrd  .<4iates  tin  :  y-tc:n 
hanking  in.'-iitiit ion:;  in  the  Hritisb  cd  .-filing  on  tlie  in,-.tal;neni  plan 
ItTev,  and  of  which  Barclay.-  R.mk  has  been  more  w  idcl.v  (ie\ cliqK  d  than 
i(.ana'la)  is  a  .sub.sidiar.v.  slio\vs|it.  has  in  (  anada.  ad  it  is  rrporir.-i 
loial  resourt-c.s  of  the  hank  aggrc-jtiiat  m  the  uepre.ssiun  of  the  la.-i  tw(j 
.vale  1.8 1 2.'i^8,t"i9  I  £ 372. 179,290 1,  year.s  Ihe  iiaynient.s  have  hern  ic- 


|in  handli.'ig  these  items,  and  the  ] 
I  respon.sihilify  involved,  de.s  not  ap- 
jpear  excessive.  They  also  e.stimate  j 
that  each  entry  in  a  Savings  account  j 
costs  about  right  cents'.  •  ! 

Hei  aiise  of  the  w  i,iespi  ead  sy.steni  j 
I  of  brarieh  offices  in  t  a.nada.  eniidi- ' 
lions  vai'v  greatly  in  dtffeicnt  local!- ; 
tje.s.  ainl  it  i.s  not  so  ea  y  fo  appor- 


wc  may  accept  their  fig- 


Assurances  in  Force . 

Assurances  Issued  and  Revived 

Total  Assets . 

Policy  and  Annuity  Reserves  . 
Premium  and  Interest  Income 
Payments  to  Policyholders  .  . 


1921 

$128,968,720.00 

23,980,734.00 

22,079,986.37 

18,511,054.29 

5,488,583.72 

1,605,610.18 


1931 

301,467,126.00 

31,654,702.00 

66,147,752.66 

56,909,029.00 

13,920,360.45 

7,637,747.63 


The  millions  of  dollars  of  Reserves  held  by  The  Imperial  Life  are  calculated  on  so  strong  a  basis 
that  interest  earnings  of  only  are  suffident  to  maintain  them.  The  difference  between  this  3%  and 
the  5.82%  actually  earned  gives  an  exceptionally  wide  margin  for  policyholders’  profits  and  security. 


BOARD  OF  DIRECTORS 


■  •  (  (.rded  as  527.5.273,29]  (  £  ,5(;.561,-  '■"‘’'bug  tu  agreement. 

"2lt.  Of  Hu.-  anioiini  about  !ii2‘;9.- 1  claiiiud  H.r  it.  a 

iM'iii.iiiiii  (£  52. 37k, 72.51  are  .-eciiriti-'s  . ’•‘^1"' 

of  01  gua ranti'cd  by  Ihc  Itriiish  >  bun 
govr-riiPit  nt  and  ail  investments'^'^'" 
ajiear  al  (jr  bekiw  market 
The  figure  for  advimecs  t(.)  cu 
fr;-  .'ind  (;.ther  account:-  is  shown 
x..8."2S.lk2  (£  172. 11*7. 6.5:;i  tbii;  lotal  * 
hcitig  approxliiiafelv  .59  per  (cnt  f>f;''‘^' 

Hie  deposits  of  llu  bank. 

5  prcvioiisl.v  reported  tl.e  liank''"’ 
ileclarcd  (lividend.s  identical  "  Hh 
ibosf  di;  iribiiti'd  for  many  .vcai.-s  I 
i.c  .  19  per  cent,  on  the  ,N  -bares  1^  ^ 

;oiil  11  per  cent,  on  the  H  and  '  , 

liarcs.  wliibl  the  carry  forward  ofl'^viiv 
umlividerl  jij-ofits  to  i:i:’.2  i.-  slightl.v|,j 
higher  than  the  previous  vear  ufter:‘,j||^ 
alloraiiiig  £  299.999  to  entiiipgency  i 
:o  (  (Vini-.  .Ml  dollar  amounts  Rhow  ii  i 
iliove  are  eonveifed  at  par  l(..,ii 


.*■'99  (£i:i.799,.;  In  that  ciunlry.  loo.  they  havf-  aji-  '  en*  there  (an  he  no  doubt  j 

Reserve  Fund.?  i  t'lied  the  .-ysteni  to  loans,  and  ..onic  ' be  o|iefat ion  of  either  a  ciirernt  : 

remain  Hie  same,  appro.xitiiately  j  of  ihe  more  inii.orfaiit  hanks  arc  9c(  ()init  or  a  savings  aecouni  eniail.s| 

.V  1 27,11011.11911  I  £  2'iJ98,21 7 1 .  ]  now  operating  sjici  iai  depart tiiriil .-.  ''  <'er':iiii  definite  eosf  w  hieh  eau  be 

Turning  to  the  as-cts  side  of  tliejt'i  handle  thi.s  tvpe  of  liusiness.  They  a  fiport  ii.u(.d  op  a  per  item  basis.  ^ 
balance  sheet  it  i.s  iioncrd  Hial  t'le  (  laini  that  :t  has  worked  very  >at!,--  ,  '' ■'cn  this  coH  is  known,  the  qiies- 
ca.-b  ileims,  i.e..  en.Ml  on  band  and  lartorilv  and  that  los.sc.-  from  bad  "^"i  '4  J-a.v  ment  i.s  a  purely  husiness 
Willi  the  Hank  of  llngland.  balance- M:<bl.^  have  been  very  low.  |n,atirr,  s,.  ,ar  a.s  Hie  bank  i-  con-' 

with  other  Hfitish  hanks  and  check.-  T'be  loan.-  made  under  this  plan  '  -  ■  recovers  the  r  oist  of  oper- ; 

in  course  of  (..liectlon,  remain  sub- i  u"’  generally  for  a  year,  ami  o.  be  'be-e  ((•(.oiint.s  fiom  the  l.enc- 

.-laniially  the  same.  Iiivesinnntsi  fe'ii’cd  b.v  payments  at  .stipulated  'be  serv  u  e  in  t  w  o  ways.  ^ 

show  a  slight  increase  and  are  now  | 'bi'e.s  foi  tnightlv  or  monthl.v  u'  -  '*  *  ! 

led]  (  •' 5i;  591  -  i '''"''bug  to  agreement.  'I  be  advan- j  *  "  "  m.iintain.-  a  ftee  balance 

ni  -iboiii  S'’i;ii  -  'u-es  (  laiiiud  for  it.  as  for  the  -,y --  sm'li  an  amoiiiif  Ihat  the  lendablc  ^ 
•iri-’  seerrHi-'s  "*  luirchase  on  the  in  lalmeni  •'iml  v  ields  will  prodnee  a  reve- j 

hv-  lh(-  IP-if  ish  I  f'biu.  'bo'  by  inoviditig  for  |ia,\-  'iHOiini  to  cover  the  cost  ofi 

111  investments'"'"'"'  moderate  amount.-.  :  piead  ‘'I'eiaiion,  arid  yicbl  a  i.rofit  t.o  the  ; 

•  nco-ket  v,' --.x  'jvci' a  con.-i-lcra tdc  iierioij.  t  bf  (iebtor  '  ■ 

rices'  to  cii  '  W-\'^  niore  easilv  aiilc  to  btidgei  bis  ex-  Ammican  bankers  state  bluntly  , 
It.-  shr.wn  .A  r't'Udilnrc  acioiding  to  hi;;  im nmr.  ■ ' "‘  '  ''iint.,  with  sm.HI  balance.s  j 

■  i;5"i  Ho  lotLi  Tf  eour.se  there  will  he  nunierou.  9rain.-i  which  numerous  cheques  are  i 

59  nei-  rent  ,  f  ' .'ISC.-  whcrf'  ilicoiy  and  ]iiac|ice  will  '^eiied  are  of  m.  value  whatever  to 

_  ^  ’  not  agree,  bin  on  the  wlmlc  Hnic  is,*!^’^  nank.  Ihe;.  are  an  expense  and, 

rte'(i  tlie  bank'""  iea“iin  why  it  shotild  not  hr  arH^be  bank  is  better  vvithont,  them.  j 
!.  iniprov emcnl  on  the  old  niethods.  *  , 

•  nv  <r.  i.  "*  'be  effects  of  Hie  s.vi-Uin,  ———————————— i 

^  ■,.'^.2''  so  far  a:,  the  banks  are  concerned,  linnU  I 

the  r*  •  'll  ( ■  bs  the  itici'i  ai-e  in  Ihc  cheque  habii.  OOnR  CleaVin^S 

.  *r  '  ri"'’'  'be  possession  of  a  bank  account  - 

I'J"  nVl/i’v  I  "  "b  ehruniTig  privileges  is  almii.sl  Hank  .  I.h  itig,s  m  I  'atiada  tor  the 
.  ■  .-ni-nii.'  I  neecssilv  for  aiivone  I. living  under  vvek  ‘■n.ir-ri  .innnaiy  llth  with  com- 

.'lous  vear  after, provide  an  ["a 'm"...'',""  ’1.'" 


cording  to  agreement.  'Ihe  advan¬ 
tages  clainud  for  it.  as  for  the 
tern  ot  purchase  on  the  in  ialme:ii 
piaii.  1.^  that  hy  inoviding  for  |ia,\- 


issiied  are  of  m.  value  whatever  to  ] 
the  hank.  I  liev  are  an  expense  and 
I  the  hank  is  belter  vvithonl,  them. 


Bank  Clearings 


Hank  d- h  itig,s  in  I'anada  for  thr 
r..|,  rii,|r.r|  .Inniiaiv  llth  with  com- 


Oul-of-Town  Officials 


'payments,  l.y  which  the  purchaser 
I  can  verifv  Ibc  accounts  betw  een  Hie 
jiloaler  atpl  himself. 

'  For  many  years,  in  Ihe  Fnitcd 


ITic  lidlowing  cint-of-town  offi¬ 
cials  of  Ibc  Ro.val  Hank  ol  t'anada,,,,  p,,,!,-,.,,,  ne.sorvc  System,  was  i:i«nVfV„ 
attended  the  annual  nicctin,g  of  'be  i  iiiaderjiiate  for  the  re-  •'hilt  ban 

bank,  which  was  held  at  Hie  bead  |  p, I,,, 'i  hc  Federal  A' 

office  in  MuiUK  al  on  lanuary  1 1.  F.  j  ,  p  however,  resoiii-  ‘XVi  \v 

I.  Uaiker,  s(  nior  .igeni  of  .New  .  pp,,,  il,,.  r  hank  issues,  in  vviiinipc 

5oTk;  D.  <  .  Rea,  supervisor  of  On  Oi-jj  p  contiaci:  and  expa nds  acerird-  'yundon 
lario  hraiiclios,  Toronto;  S.  L.  ' '  irk. ,  of  trade.  Tbo  I 

.supervisor  at  Winnipeg:  R.ll.  HaiiM,  (hcuiic  haluis  of  Hie  iieople,  liow- j  .siask.iioi 
supervisor  at  Vancouver:  J.  II.  M<  n-  lucr,  remained  l.ecaiisc  of  the  Con¬ 
nies.  stiiicrvit.oi  al  I  'algar.v  ;  .1.  W  .  j  vepicncc  of '(his  nicHiod  of  p'aymciil. 

Yule,  siipcrvit  or  al  Hegimi;  ('.  I!.,  I, ike  all  good  things,  liowover,  It 
Mackenzie.  Miiicrvisor  at  Halifax:  (  .  niii.st  be  paid  for,  apd  Ibc  American 
A  (rta.v,  manager  at  Ottawa;  1!  L.  hanks  bcoig  no  bnigcr  faced  with 
MHclieil,  manager  at  loronto.  Hie  prtiblcm  of  cni’icncy  shortages, 


ii  ema'.id  for 


piiiiHrin  witli  thf 
iml  ol  lavt  yrar. 
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Kirkland  Lake 
Gold 

Pioneer  of  B.C. 
Nipissing 

Thrrr  minrs  thnt  in  i>iir  fipiii- 
ion  offer  nt tractive;  speriilallvi; 
possihilitirt:.  The  current  is¬ 
sue  of  itie.  Miniiio.  Chronicle 
deals  exclusively  with  tliclr 
affairs. 

Copie.s  on  request.. 

F.  J.  Crawford  &  Co. 

Membern  Standard  Stock  and 
Mlnlntc  Exchange 
n  JORDAX  STHRET.  TORONTO 
ADelalde  9461 


NEWS  OF  MINING  AND  OIL  SECURITIES 


GOLD  ORE  ffiLLED 
AND  PRODUCTION 
AT  RECORD  LEVEL 

!  December  Output  in  Ontario 
Valued  at  $3, 906, 467-— Sep. 
tember  Previou*  High 


BIG  GAINS  FOR  1931 
Tonnage  Milled 


aud  it  is  said  that  similarly  favour¬ 
able  structure  exists  close  to  the  Du- 
parqtiet-Palmorolle  boundary. 

During  the  past  few  weeks  heavy 
staking  is  reported  front  the  .North¬ 
ern  section.  Hoiiyn  prospectors  are 
busily  engaged  staking  ground  pre¬ 
viously  overlooked  and  are  being 
financed  either  locally  or  by  New 
York  and  Rochester  interests  who 
are  reported  as  being  impressed  with 
the  mine-making  possibilities  of  the 
district. 


LA  ROSE  ROUYN 
HOLDERS  OFFERED 
SHARE  EXCHANGE 

Purchase  Consideration  is  750, ~ 
000  Shares  Still  in  Treasury 
of  Old  Company 


MINING 

SECURITIES 

Wc  solicit  your  orders  and 
wilt  be  pleased  to  furnish 
you  with  any  information 
on  Canadian  mining  or  oil 
stock  .s. 

G.W.ni(holson&Co. 

Mtmhrrs 

Sttnierd  Stock  dt  Minint  Exchdnge 

W2  Bsy  Street  ToroiHO 

tlSln  5SI7 


$42,696,453  Compared  With 
$35,518,862  in  1930 


HOWEY  PRODUCTION 
-IN  1931  AVERAGED 
$72,000  A  MONTH 


SHARE  FOR  SHARE  BASIS 


Mining  I'i.xchaiigc.'  the  board  of  di¬ 
rectors  was  rc-elected  t>y  acclama¬ 
tion.  Officers  for  tlie  ensuing  year! 
inVhided;  .1.  M'.  Nicholson,  the  new  ■ 
piTsident;  lYank  O'Hcarn,  first; 
vice-president:  II.  A.  Hutson,  sec-' 
ond  vice-president,  and  the  Hon.; 
.Manning  Doherty  as  secrctary-trea- , 
surer.  Directors  elected  by  ballot  | 
were  1".  .1.  f'rawford.  retiring  pre- 1 
sident;  N.  C.  Urquhart,  .1.  T.  Can-' 
non.  K.  W.  MacDonald,  and  .1.  M. 
Scott,  .Ir. 


NORTHERN  CANADA 
MINING  CORPORATION 
LIMITED 

iDTeMnirnts  io  Canadian  mints, 
CoiTt>pondPn<’<  imittd. 

3.  I'..  TYKnELI,, 

Prt.idtnt  and  Managing  Rircctor, 
Room  030,  2.3  King  Strett  West,  Torooto. 


SEE  INDICATIONS 
IMPROVEMENT  IN 


According  to  the  Provincial  De¬ 
partment  of  Mines  gold  production 
in  Ontario  during  December  last, 
and  for  the  full  IL’  months  of  1931 
set  a  new  record  in  tons  of  ore  mill¬ 
ed  and  in  value  of  output. 

Production  of  441,033  tons,  valued 
at  $3,906,467,  was  recorded  during 
the  month,  compared  with  435,583 
tons  valued  at  $3,666,270  in  Novem¬ 
ber.  Previous  highest  production 
value  was  in  September,  1931,  when 
425,164  tons  valued  at  $3,850,284 
were  milled.  Greatest  quantity  of 
ore  milled  previously  was  in  Aug¬ 
ust,  to,,!,  when  the  figure  was  440,- 
735  tons.  I'aliic  at  $3.548.4.58  was 
lower  than  in  tlic  following  month 
however. 

A  total  of  .5,006.522  tons  of  ore 
was  milled  in  1931,  compared  with 
3.946,623  iu  193(i.  Production  last 
year  was  valued  at  $42,696,463 
compared  with  $35,518,862  the  pre¬ 
vious  year. 

The  Porcupine  camp  led  In  pro¬ 
duction  and  showed  an  increase 
over  November.  Tons  of  ore  milled 
amounted  to  265. ,585.  compared  with 
283,163  the  previous  month.'  and 
value  was  $1,8.52,621  as  against  $1,- 
579,296  in  November. 

The  Kirkland  Lake  camp  showed 
a  slight  decline  in  production 
value,  although  more  ore  was  mill- 


Provisional  Upon  Taking  Up  of 
Equal  Number  of  Additional 
Shares  at  60  Cents  —  Grant 
Further  Option 


Compares  With  $51,000  Dur 
ing  Nine  Operating  Months 
Previous  Year 

NEW  METHODS  IN  VOGUE 


Toronto  Barron  The  Ftnanrtnl  Time* 

Toronto. — Howey  Gold  Mines  pro¬ 
duction  in  1931  averaged  $72,000  a 
month  as  compai'cd  with  $51,000  a 
month  during  the  nine  operating 
periods  of  1930.  'lotal  output  for 
Iasi  year  aggregated  $865,000  be 
fore  allow’ing  for  premium  on 
change. 


Toronto  Bureau  The  RInnnelnl  Time* 

Toronto.  —  Shareholders  of  lai 
Rose  Mines  Limited  are  in  receipt 
of  a  letter  from  H.  J.  Batken,  secre¬ 
tary  of  the  company,  offering  an 
exchange  of  shares  into  Ijh  Rose 
Rouyn  .Mines  Limited,  the  companv 
which  took  over  assets  of  the  former 
corporation  in  1926.  The  luirchase 
consideration  is  750,000  shares  (jf  the 
new  company's  .stock,  still  held  in 
the  treasury  of  La  Rose  .Mines.  The 
proposed  exchange  is  on  a  share  for 
share  basis,  provided  an  cqu.'il  num¬ 
ber  of  additional  shares  of  La  Rose 
.  j  Rouyn  arc  purchased  at  60  i  cnts  a 
share.  An  option  good  until  .March 
1st.  1933,  at  30  cents  a  share  is  to  be 


Substantial  impiovcment  was  re-;  .  •  .  ,  ,  . 

corded  in  the  finai  cpiartcr  of  1931.jS'von  on  the  sanie  number  of  shares 
Output  the  first  half  of  the  yearav-  -*  ‘  ' 


eraged  $65,000  a  month,  in  the  third 


as  arc  purchased  at  60  ccnl 

La  Rose  Rouyn  Mines  Limited, 


quarter  $75,000,  and  iu  the  ,3^,  }  according  to  the  circular,  has  ohtain- 
three  months  $84,000  a  month.  The  '  '’“J', 


mill  is  al  present  Ireating  about 
800  tons  per  day.  w  ith  ore  hoisted,  a 
portion  of  which  is  discarded  by 
hand  sorting,  running  over  900  tons 
per  day. 

.Attention  during  the  past  year  has 
been  directed  to  changes  in  the  mill 
and  in  the  mine  with  a  view  to  re¬ 
ducing  per  ton  costs.  A  tube  mill 
w*as  added  to  the  mill  circuit,  in¬ 
creasing  both  extraction  and  ton¬ 
nage,  and  absorption  of  gold  in  this 
new  unit,  which  interfered  to  some 


,  ,  ,  J  .extent  with  output  during  the  fall 

A  CDCCTAC  MIMIAir  i  !  months,  is  now  comr-deled.  New  min- 

AodEMUj  MINING i  jr. J  "  p',™, «•«>, "p';' 

Aovemnci.  ij>i.  xaiue  was  .f  i.ai. ,  economical  handling  of  ore. 

Sib  from  148,5011  tons.  !  been  introduced,  and  two  main 


live  gold  property,  consi.'^liiig  of 
1,500  acres,  in  the  Long  Lac-Beard- 
morc  section  of  .Northwestern  Onta¬ 
rio,  located  within  200  yards  of  (he 
Port  .Arthur  hranch  of  (he  C.  K. 
To  date  development  has  been  lim¬ 
ited  to  surface  exploration  and  a 
small  amount  of  drifting  at  the  bot¬ 
tom  of  an  80-foot  shaft,  but  a  dia¬ 
mond  drilling  contract  has  been  let. 
work  to  continue  throughout  the 
winter.  Several  veins  have  been  lo,:- 
ated.  The  principal  one  has  been 
traced  for  about  a  half  mile.  .Accord¬ 
ing  to  the  letter  to  shareholders  com¬ 
mercial  gold  values  are  shown  wlici  c 
the  exposed  portions  of  I  he  vein  were 
sampled. 

As  the  present  proposed  exchange 


MINING  OFFICIAL 
SEES  INCREASED 
MINERAL  OUTPUT 

J.  D.  Galloway  Predicts  Greater; 
Production  in  Gold,  auid 
Coal  For  1932 


Doherty  Roadhouse  &  Co. 

MEMIIKS  STANDARD  STOCK  A  MINING  EXCHANGE 

Mining  Securities 


170  Bay  Street 
Toronto 


HAMILTON 


Royal  Bank  Bldg. 
Montraal 

ST.  CATHARINES 


51  King  Stroot  West 
Toronto 


KIRKLAND  LAKE 


Both  Output  and  Exports  Havel  Production  in  northwestern  0“'j  haulage  levels  established  at  37,5! of  stock  is  limited  to  300. Odo  sliares. 


Shown  Increases  in  Re¬ 
cent  Months. 

SET-BACKS  SUFFERED 


There  ai'c  encouraging  indications 
of  improvement  iu  the  asbestos  in- 
du.stry  of  Canada,  according  to”  the 
current  issue  of  Agricultural  and 
Industrial  Progress  in  Canada,  puo- 
lished  by  the  department  of  immigra¬ 
tion  and  coloni'/.ation  of  the  Cana¬ 
dian  Pacific  Railway. 

Tn  recent  months  tlic  output  of  tlic 
mines  lias  increased  and  exports 
have  risen.  The  industry  in  its  min¬ 
ing  Iiranch  reached  its  maximum  in 
the  prosperous  year  of  1929,  but  suf¬ 
fered  II  serious  setback  in  the  fol¬ 
lowing  .'.  car.  The  slackness  in  aslies- 
los  mining  continued  during  T931. 
hut  .August  aud  September  showed 
a  turn  to  better  conditions.  In  tlie 
manufacturing  lirancli,  1929  saw  the 
highest  output  to  that  date,  but  tliis 
record  was  again  exceeded  in  1930. 
Shipments  oC  asbestos  from  Canadian 
mines  in  September  of  last  year  were 

I. 5.786  tons.  In  Au,giisl  production 
was  13.079  tons  and  in  .Inly  13,597 
t'in.s.  Tlic  output  in  August  was  l 
slightly  below  that  of  .Inly,  but  eui-  1 
ploymeiil  at  (ho  mines  was  greater  j 
in  tlic  later  montli  than  iu  the  j 
caiiiei'.  Production  in  September  had 
not.  however,  readied  (he  level  of  | 
.Septomt'er.  1930,  when  shipments  i 
were  20,629  tons.  Exports  of  ashes-  j 
ins  from  Canada  in  September  were] 

II. no  tons  compared  witli  13,752 

tons  in  .August, 
ports  11,726  tons  went  to  tlie  LTiiteii 
Siatc.s,  956  tons  to  Belgium.  673  tons  ' 
io  Germaii.v.  379  tons  to  .lapan,  172 
Ions  to  Ihe  .N'etlierlands.  and  lesser  | 
lonnagos  to  I’rance,  Italy,  Porto  Rico  I 
ami  Gi'cat  Britain.  ! 

.Aslicstos  production  in  Canadii 
conies  fioui  five  (owusliips  ill  liic  ; 
southern  part  of  tlie  Provinve  of 
ijiml'cc.  Tliis  area,  under  normal 
loi.'^iiicss  conditions,  supplies  appiox-  ' 
iuiiiti'l.v  7057  of  tlic  woi  hl's  asbesios 
rcqiiiiciiiciils.  rroduction  of  Cana-  t 
dian  asbrslos  uiim‘s  reached  ii.s  | 
licighi  In  1929.  when  shipments ' 
aniounicd  lo  :90i.o.5.)  Ions  valued  ,il  i 
$I3.I72,.5SI.  This  w  as  an  increase  oi  ] 
12.15;  in  (iiianiil.v  and  17.257  in  value 
coiupai'cii  vv  ilh  priidiiction  In  the  pre-  ■ 
V  ions  ;.e:ii'.  j 

'i'lic  luaniiracliires  of  asbestos  I'ro- 
riocls  ill  l  aiiada  in  I93n  were  valued 
at  $2.;'.ol.9:.’t.  Tbi.s  value  was  sligbi!>  ' 
in  excess  of  tin'  tolal  for  1!i2!i,  .ml  ' 
inark‘'il  the  scvcntli  successive  .vc.ii' 
in  v.  Iiidi  an  advance  bad  been  made 
in  tlic  indiisliy,  riodnefinn  in  1929 
wiis  'allied  iit  $2,286,638  and  in  1928 
at  $2.0.50. t:!2.  in  (he  four  years  up 
to  i:i:’.o  ilicre  was  an  increase  of  over  ' 
riii'c  in  the  value  of  prodnclion.  the  ^ 
ouiniit  in  1926  baviug  a  selling  value 

of  $1,530,004. 

Sun  Bear  Syndicate  To 
Work  Bear  Lake  Claims 

Toronto  BuTE^nu  Tlie  Fliinficial  Tlmon 

Toronlo. — The  Sun  Bear  Syndi¬ 
cate  has  been  formed  to  develop 


i  tario  bronghf  up  figures  to  the 
total  for  one  month. 

The  following  table  shows  the 
value  of  monthly  output  of  Ontario 
gold  mines  for  1931  compared  with 
1930; 

lono 

Total 
vnllie 

.$  C.VfT.CtT 


Porcupine — 
November  . 
December  . 


1921 
Tolal 
V  atiic 
$  1., 579. 296 
1.S52.621 


Totnl  for  \  f'Hi' .  SI  7.822. 5tir» 

.$!?. 893,511 

Klrklnnd  Lakft — 

N'ovpiTibor  .  .  1.4Sl,f>:K 

$  1.949.816 

December  .  .  .  1.670,067 

-  1.9:i5,22n 

Total  fiT  \eHr.$17,231,709 

$21,789,767 

Total  for  golrl  — 

Novombfr  ,  ,  .$  il,f*t>2.8t*r* 

$  ;i. 666, 270 

December  .  .  .  :’,.576.653 

Total  for  year .  $.'•.■•.518,862  $42,696,152 


MdNHRE  PROmS 
ARE  SHOWN  HIGHER 

Results  For  Third  Quarter  Up 
From  $543,597  to 
$671,490 


and  1,900  feet.  While  definite  word  '  La  Rose  Rouyn  Mines  will  liavc  out- 
has  not  yet  heen  received  from  the  ;  .standing,  including  this  amount,  ap- 
propprty  it  i.s  believed  the  electric  I  proximAteLv  1,900.000  sliarcs.  At  69c 
haulage  installed  on  these  two  lev- ]  a  share,  which  stockholders  arc  ask - 
els  was  put  into  operation  January  |  ed  to  pay.  a  total  valuation  of  $1,140,- 
15th. 

The  significant  thing  about 
present  program  at  Howey  i.s 

director.s  figure  they  can  retire  the  ]  were  at  one  lime  very  profitable  i»ro- 
Cherry  loan,  reduted  to  around  '  ducers.  but  present  prices  of  silver 
$4nn.noo.  in  accordance  with  the  and  cobalt  preclude  the  possibility  of 
original  plan,  under  wbicli  It  was  fo  i operations  fhere  in  the  nc:i!  fiiiure. 
be  wiped  out  by  fbt  end  of  thisl 
year,  and  at  the  .same  time  provide  ] 
sufficient  funds  out  of  operating  re¬ 
venue  to  sink  a  winze  from  the ! 

1,009  foot  level  to  1.175  feet  to  open 
a  new  level  and  also  drift  east  on  ^ 
the  1,(190  hori'zon  to  prove  up  prom- ; 
ising  interaeetions  eiu’ountered  by] 
diamond  drilling  in  that  dircctiou.  i 
Incidentally,  development  on  the] 

1.000  foot  level  has  shown  it  lo  lie 
one  of,  if  not  the  best  level  iu  the 
mine  so  far. 


'900  would  be  placed  on  the  stock, 
the  '  I/a  Rose  Rouyn  .Mines  owns  the  ohl 
tliat !  La  Rose  iiroperties  in  f'obalt,  which 


TRADING  QUIET  ON 
TORONTOSTANDARD 

No  Definite  Trend  Indicated  as 
Prices  Move  Irregularly 
Lower 


LOW  COST  FACTOR 

'Vanrnovpr  Burpiiu  The  Financial  Tinea 

A’ancouver.— There  will  be  in- 
increased  production  of  gold  and 
roal  in  British  Columbia  in  1932, 
but  there  is  little  likelihood  of  auy 
increase  in  other  metals,  it  -was 
predicted  by  John  D.  Galloway,  pro- ] 
vincial  mineralogist,  opening  the  | 
series  of  popular  mining  lectures 
under  the  auspice.s  of  the  B.  C. ; 
Chamber  of  Mines  recently. 

“However,  1  expect  to  sce  a  gra- ' 
dual  iuci'Casc  in  development  activ¬ 
ities.  The  remarkably  low  cost.s  now 
being  obtained  in  raining,  the  pos- 
j  sibility  of  handling  nicfallnrgically  1 
!  any  time  of  ore  body,  large  or ; 
Ismail,  low  prices  for  carrying  on^ 
j  development  .vjrk  and  the  large  ac-i 
cumulations  of  capital  looking  for ; 
I  legitimate  speculation,  arc  all  fac-l 
i  tors  making  tor  a  definite  upturn  in 
I  the  mining  industry  this  year,’’  Mr. 

;  Galloway  said. 

Apart  from  gold  mining,  the  best 
,  chances  for  the  future  arc  In  silver- 
j  lead  mining,  hut  world  conditions! 
i  govern  prices  and  there  must  he  a 
j  straightening  out  of  the  economic 
I  ills  of  the  world  before  there  can 
j  be  any  great  expansion  iu  silver 
I  and  base  metal  production.  Mr.  Gal- 
I  loway  warned.  Many  prospectors 
I  were  out  in  the  hills  in  1931  and] 
many  new  discoveries  wore  report- 
I  cd.  but  only  time  and  development! 
i  will  show  their  importance.  i 

j  Ho  urged  more  Inteusivo  investi- 
I  gation  of  ((uartz  veins  than  has 


FIRST 

Information  gathered  direct 
from  the  mines. 

HAND 

Opinion  based  on  15  years 
of  close  contact  with  mining 

MINE 

men. 
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!  tion  in  British  fblumhia  during 
i  1931.  .Mr.  AVoodsidc  pointed  out  that 
j  the  industry  had  experienced  a  pe¬ 
riod  of  unsettled  conditions  and  al- 
bcen  given  in  the  past.  'I'lie  great  | '^'ough  there  had  been  a  severe 
bonanza  placer  fields  of  the  centre  i  in  metal  prices  and  a  conse- 

and  norfli  parts  of  the  province :  0’'P9t  dropping  off  in  value  of  min- 
were  clearly  shown  to  have  been;*’’]**,  production,  pi’ospecfors  and 
formed  mainly  by  erosion  and  con- ; 'lining  operators  throughout  the 
centratiou  of  gold  iu  the  streams  i  bfovince  go  about  their  tasks  with 
from  <iuartz  veins.  i  much,  if  not  more,  vigor  and  per- 

_ .1 _  J. _ _  I  severance  than  over  before.  The 

Chamber  of  Mines  continues  to  play 
an  important  role  In  the  promoting 
of  this  activity. 

The  new  officers  elected  includ¬ 
ed  Dr.  Victor  Dolniage,  president: 
G.  f8.  Eldridge  and  H.  P.  McCraney, 
vlcc-presidcntB. 


MINE  INTERESTS 
OF  B.  COLUMBIA 
PROTEST  ACTION 


Turnnto  Bureau  The  Fiiianeial  TImen 

Toronto.  —  A  further  increase  in 
productiim  of  Mcliityre-Porcupine 
Mines  aud  a  favorable  growth  i'l 

profits  is  revealed  iu  the  statem.  r.t  i  - 

llie  third  (luui  tcr  of  Hie  com-  |  Federal  Government  Step  Seen 

As  Preliminary  Closing  Van- 


paiiy's  fisciil  year  ended  December 
;'J  i  last.  The  new  mill  was  brought 
into  produi'tiou  carl.v  in  the  cuiiiii! 

,,  ,  ,  ,  fi.-aal  year  uiiif  the  cluingo-over  from 

fu.*. the  old  mill  iuevilably  involved  le- 
diiatioii  in  tonnage  treated  for  a 
time.  various  inteiruiitioiis  aud 

lower  milllieinl.s  liuring  the  Inning- i  Vancouver.  —  British  Golurnbia  ]  session.  Tlie  oils  were  more  active 
up  period.  Gradually,  hovyever,  lli<' |  mmiug  intoro.sls  have  protested  to!  than  usual  but  showe'l  little  change, 
mill  was  .stepped  up  to  2.0li9  tonsitije  federal  government  against  Kiej  Silver  issues  came  in  for  attenlion 
daily,  as  against  laOO  ions  the  I uli  ,  intentiou  te  ciose  the  .i.s  |and  some  advan>es  were  noted  iu 

capacity  of  the  old  mill.  .Ahsorpi sm  j  (;;,y  (iffic,.  ;if  X'ancouver,  making  itithis  group,  althoiigh  gains  were  not 
oi  gold  in  the  new  mill  will  .soon  ;  ff,  .send  ali  Brilish  ;  .'d- 1  great. 

iimbia  gold  from  tiie  iiiino.i  to  the;  Trading  was  quiet  during  the  per- 


couver  Assay  Office 
MUST  SHIP  TO  MINT 


Vnnrnn.pr  Kiirrnii  Th  ••  Kiiiani-i:tl  TImoa 


Toronto  Bureau  The  Finaneial  Times. 

Toronto.  —  Price  changes  on  the 
Sta.ndard  Stock  and  .Mining  Exchange 
were  confined  witliin  a  narrow  range 
during  the  past  week.  No  definite 
trend  was  followed  by  any  group,  the 
golds,  base  nirtahs.  oils  and  miscel¬ 
laneous  issues  all  being  irregularly 
low  or. 

Shares  of  fho.se  companies  hnldiug 
properties  in  flic  Great  Bear  Lake 
field  were  active  and  firm.  This  in¬ 
cludes  Eldorado,  A'entures  and  Domi¬ 
nion  Explorers,  while.  Great  Bear 
Lake  Mines'  shares  were  an  out¬ 
standing  firm  feature  on  .the  uver- 
the-counter  market. 

The  golds  aud  base  metahs  showed 
little  change  of  importa.nce,  early 
los.ses  being  recovered  later  in  the 


TURNER  VALLEY 
OUTPUT  GAINED 

December  Deliveries  Increased 
4,000  Barrels— 1931  Rev 
enue  $3,598,272 


Acme  Gas  December  Income 
$4,802  Over  Preceding  Month 

Toronto. — Income  of  Hie  Arme 
Gas  &  Oil  Co.,  for  the  month  of  De- 
eember  from  the  sale  of  oil  and  na¬ 
tural  gas,  plus  the  premium  on 
I'nited  State.-;  funds,  which  were 
tendered  in  payment  for  oil  output, 
amounted  to  .$29,411,  according  to 
an  officla!  statement  is.sued  by  the 
company.  Sales  of  gas  still  Temain 
at  an  unusually  low  level  owdn.g  to 
the  mild  weather,  the  report  says. 

The  above  income  represents  an 
increase  of  $4,802  over  the  Income  of 
$24,609  reported  for  the  preceding 
month. 


have  been  completef]. 

Gloss  revenue  in  the  tliiid  quarter 
amounted  to  $1,161,352,  vvhicli  is  ;il 
the  rate  of  .$3.856. OOti  )>ei'  annum. 
Hence,  five  eonipany  is  on  the  way  to 
attaining  its  full  stride  under  Htc 
new  conditions.  Gros.s  incoiuc  fni 
the  nine  uionllis  was  $3,866,2(6.  Pro 
fits  fell'  Hie  nine  mouHis  pei  ioij  were 
$1,676,539.  hcforc  depreciation.  I’ro- | 
fits  in  Hm  Hiird  quarter  showed  :(  ' 
good  gain  to  $67l.49(i,  as  couiparcd  ! 
with  $34::. 397  in  Hie  secoud  quarter 
and  $161.17(1  in  Hie  first  iiuarter. 

The  ratio  of  profits  to  gross  in  Hie 
first  quarter  was  11''7;  in  Hie  seeoiid 
quarter  it  was  12.5'/;;  in  Hic  Hind 
quarter  it  was 


mini  -it  Ottawa. 

The  Pioneer  .'ind  Reno  i.iiner. 
tlie  licav  iesl  stiippers  of  gold  in  Hii.s 


:od  and  litfle  new-;  of  importance 
wa.s  issued.  Tin'  luining  liourd  i.s 
still  largely  iuflueneed  hy  New  A'ork 


Calvary  Bureau  The  Financial  Tlmea 

Calgary.  —  Turner  A'ailey  ended 
1931  with  the  best  mouth  since  Gov¬ 
ernment  conservation  orders  and 
restricted  marketing  came  into  ef¬ 
fect.  judging  by  the  reports  of  the 
Imperial,  Reg.'d  and  Bell  refineries. 

Total  deliveries  for  December 
were  73.922  liarrels,  which  is  4.909 
barrels  in  excess  of  the  previous] 
month's  deliveries  of  69.082.  and  the  i 
highest  since  the  July  total  of  90,- 1 
248  barrels.  | 

j  Total  deliveries  to  the  refineries 
jin  1931  were  1,199,424  barrels,  com- 1 
pared  with  1,312,695  barrels  in  1930.] 
Based  on  an  estimated  average  of] 
$3  a  barrel  in  1931,  the  value  of  the 
deliveries  was  $3,598,272,  eorapared  ■ 
with  a  revenue  of  $4,266,258.  liascd  ' 
on  an  average  of  $3.25  a  barrel  in  ; 

1939.  I 

In  the  past  seven  yea  rs,  whit  ii  | 
cover  the  history  of  Turner  Valley 
as  a  naphtlia-producing  field,  the  | 
total  deliveries  were  4.677.72,5  har-| 
rels,  w  hieii  pi  odiieed  a  revenue  of  | 
approximately  $13.9p(i.0(iu.  j 


proi  ince  at  present.  Several  nionf  lis  ^  until  this  market  assumes  a  def¬ 
inite  trend.  local  traders  prefer  to 
wait  on  the  si.ielines. 


INTEREST  GROWING 
DUPARQUET  AREA 

Smelters  Option  Paragon  and 
Dugoss  Properties  Where  j 
Drilling  is  in  Progress  | 


Just  now  considerable  actiiity  is 
gioups  of  claims  in  the  Great  Bear  |  being  rna.nifested  in  the  Nortbci  n 
T.akc  mining  field.  Tlic  syndicate  is  ;  section  of  Diiparquet  Township,  lu  j 

capitalized  at  169  units,  which  arc  !  the  Rouyn  Area.  Most  of  this  inter- ,  o  i 

est  centres  around  Hie  Paragon  and  1  IrtOSS  IVlineS  Will  DC  In 

Dugoss  properties.  Range  9  of  the  Production  Very  Shortly 

Township.  These  tw'o  properties  I  »  iwuvnwn  vetjr  ^iiuruy 

have  been  optioned  fo  the  Consolid¬ 
ated  Mining  &  Smelting  Company 


ago  the  Ottawa  govoriimeni  refus¬ 
ed  to  pay  the  iiremiiiiii  on  gold  at 
Vancouver,  Iiiit  it  anuoiinccd  tlial  if 
would  he  paid  at  Hie  Ottawa  mint. 

he  same  time  it  ordered  the  I’io- 
tieer  and  Reno  iiiiues  to  .ship  •!,  -ir 
gidd  <‘ast  Cinly  shipments  fioai 
sniallei  mines  liave  reccntl.'  lemn 
hamlled  at  Hie  \aiicouver  assay  cf- 
tice. 

Ofiicers  of  the  V,; i.cou'.'r  eli-i;n- 
lu’r  of  mini's  liave  Hie  impiession 
that  Hiis  is  the  first  move  of  a  coii- 
eerterj  plan  to  r  iose  Hie  a^say  of¬ 
fice  here.  Tliey  point  out  Hujt  miij- | 
ers  always  folhiw  their  gold  and' 
that  closing  iii<'  office  would  he  a 
handicap  to  citi  and  miners  alike. 

If  gidd  mining  i.s  to  nmintain  the  ■  rreadwell-Yukon, 

importaut  po.siHon  it  now  occupies ,  '[.oy  mines, 

in  Bi  itish  1  oliimbia.  we  must  as  a  Treadwell  XTilvon  loeated  27  miles 
eity  plaee  Hie  best  possible  faeiii-  senneterre  is  presently  engag- 

ties  within  the  reaeli  ot  miners, ’’  (.f)  sinking  a  Hiree  eompartmenl 

said  trank  I--.  Woodsiae,  uianager  '  shaft.  Tlicy  have  been  diamond  drill- 
of  Hie  (  hamher  of  Mines,  “tor  that  mg  since  .\ugust  Isi  1931  an>i  at 
rea.son  wo  are  leaving  notliiiig  nn- ]  present  are  engaged  on  the  t'^oghlan 
done  that  will  spike  any  attempt  to  GIbcaii  group.  In  Hie  suaimrrtiiiie 


ACTIVE  WORK  IN 
I  PASCALES  AREA 

Noranda,  LeRoy  and  Treadwell- 
Yukon  Engaged  in  Drill¬ 
ing  Program 

A  eiiirenl  sui'iey  "f  (lie  Siseoe- 
Paseales  gold  area  I'riefly  outlines 
the  progress  aceomplislied  hy  Hie 
i  chief  operating  l  orn panics  aidive  in 


Mining  Briefs 


being  sold  at  $259  each.  When  a 
company  is  formed,  it  will  be  capi¬ 
talized  at  $3,900,000,  of  whicli  800,000 
will  go  to  syndicate  holders,  or  at 
the  rate  of  5,000  shares  for  each 


unit,  and  200,009 


close  Hie  I'aucoiiver  office.'' 


In  .’eply  to  an  enquiry  as  to  when 


fhi.s  property  ca.ii  lie  reached  by 
water  route,  all  liut  within  a  dis¬ 
tance  of  five  miles.  This  water  route 
is  sufficiently  deep  to  allow  a  fair 
size  steam  boat  to  get  within  five* 
miles  of  the  Treadwell- Yukon. 

Noranda  Mines  arc  diamond  drill- 


shires  will  Xn  land  it  is  reported  that  Smelters  are  j  Production  would  be  commenced  an  1  ing  on  the  Matthews  option  which  is 
‘  '  L-noiiiv  nniiiTii«tii'  w-ifh  retaivl  4n  the  ;  offici.H  Ot  Moes  Gold  Mlnca  Limited  1  located  on  the  boundary  line  of  Pas- 


be  sold  for  treasury  purposes.  Suni^cc^'^y  optimistic  with  regard  to 


Operations  at  Hie  Shevritt  Guidon 
e  iirrieeeding  very  satisfactorily 
;  w  iib  the  rme  unit  of  Hic  mill,  with  a 
I  I'iilefi  capacity  of  6110  tons  daily. 

:  treating  more  Hian  Sun  tons  iier  day 
;  I  lists  are  below  the  present  mai  - 
'  ket  price  of  eoppi'i-  and  are  esHinaied 
]at  aitproximalely  ev.  cents  per 
tioiind  riie  red  meia!  luiiigs  about 
IT'o  eents  i'nite.l  States  fund./  per 
pound  wliieli  would  mean  tliat  Hie 
eumpany  aetually  recei'cs  sligliHy 
|niore  tlian  8  eents.  This  margin  of 
j  lu  ofit  i.s  eonsidei  ed  l  ery  satisfaetory 
:  in  \iew  of  general  couditioiis  and  it 
I  is  expeeled  Huit  Hie  eompany  will 
slid"  fair  earnings  during  19;:2. 

j  IMamoiid  drilling  now  being  e.ir- 
]  Tied  out  from  Hie  259n-foof  level  of 
;  Noranda  is  leportod  to  liavc  yielded 
i  coiisideralde  encouragement.  The 
Stieet  liears  (hat  a  rich  gold-copper 
I  deposit.  pri'vinusly  bottomed  by 
i drilling  at  2790  feet,  liad  again  be 
intersected  at  349ii  feet,  while  (he! 
grade  was  reported  as  improving  as  , 
depth  was  reached.  The  report  lacks  j 
official  confirmation.  i 

5\'ith  the  bulk  of  preliminary  or-  i 
ganization  work  aud  financing  now 
completed.  Beattie  Gold  Mines  plan 
an  immediate  eommencement  of 
large-scale  operations  on  their  Du- 
parqiipt  property.  Ventures  limited 
;  and  Nipisf  ing  are  the  controlling  in- 
Itcrcsts  and  wil!  supply  funds.  Head 
j  office  of  the  company  is  located  at 
190  .\de1aide  sttreet  west,  Toronto. 


WO  Kbot^iESPev 


'  Also  the  De  Luxe  Whiskies 

EXTRA  SPECIAL  LIQUEUR  and  NE  PLUS  ULTRA 


Oisfilled.  Blended. diid  Bottled  in  Scotland 


BECOME  A  REGULAR  READER 


Rust  ..roup  t.  oipsoiidated  Mining  &  ,  Kcbrinrv.^  The  contract  has  been  I  Proctu-c.  All  the  machinery  and  ]  the  past  few  days  thi 

SiiH'Iiingt  lies  to  the  west.  A  taiilt  j  .  equipment  was  approved  l.y  the  ]  companies.  Pascalcs  i 

passes  Hiroiiuh  the  eastern  rldlni.s  .  I  Company's  ow  n  engineering  staff  in  .  Ltd.,  and  Willins,  have 

of  Hus  gioup.  A  wide  quartz  'Ptu  ■  under  flip  ]>ersnna1  su- i  ronsultation  with  the  best  autbo'.'i- 1  three  companies  w  ill 


follow.s  tile  fault  zone. 

Tlie  Pertli  grouii,  ol  four  claims, 
lies  farther  north,  adjoining  the 
Porter.  .'lontcalm.  ami  Itominion 
Explorers.  Gossans  and  narrow 


machinery  aud  ]  the  past  few  days  three  well  know  u 
the  ]  companies,  Pascalcs  Gold.  Ventures, 
c  merged.  These 
be  carried  on 
in  the  name  of  the  Pa.scalcs  Gold 
Mines. 


pervision  of  J.  S.  Gros.scomlie.  of  thej*’*'^  iu  each  hranch  of  operation  in- 
Smelters'  ougineering  staff,  who  isj'ulved.  As  ajuple  tunds  were  avail- 
now  on  Hie  property.  jab’.e  for  construction  :i.nd  equipment 

Tiie  geological  formation  consists  j  '"onipany  has  Item  able  to  make 
of  i'livoiire  /chist  with  intriision.s  of  !  until  a  model  of  Hie  nio.gt  modern 
quartz  neins  are  exposed.  On  four ! 1  . .  White  Hie  strike  is  p;,.-;*  ! ‘'fl'icienry.  T  he  mill  ha.s  fiirther- 

of  the  elaiiiis  gossan  from  23  to  290j;,n^  ,,,p  p„n,act  extends  norili  !  "’ore  been  designed  .so  that  .iddition- ■  To-orto  —  At  the  annual  meeting 

feet  wide  aud  190  lo  309  feet  loii.g  iai through  the  centre  of  the  township,  units  can  be  added  without  delay  I  •,-,j  j^tandard  Stock  ind 

rovrulrd'  *:inrt  at  niiTii-)iiini  rn*st  "  i  ^  i 


;  Standard  Exchangie  Re-e!eols 
I  Directors  Bv  Acclamation 


and  at  minunum  cost. " 


B.  C.  Chamber  of  Mines 

Review  Year’s  Activities  | 

I  Vancou%«*r  Burfnw  r!io  Kl7$nnrlnl ‘rtme* 

Vancouver — The  British  Columbia 
j  Chamber  of  Mines  held  its  nine- 1 
iteentli  annua!  mcoH.ng  in  Vancmi- I 
Ivor  on  January  12,  1932,  at  which! 
i  Era  Ill;  E.  AVoodsidc.  manager,  sub- j 
j  mitted  his  report  for  the  year  and  j 
I  officers  jiiil  cunimhtec  elected  for 
the  ensuin.g  period.  j 

1  In  reviewing  the  mining  situa- 


It  costs  only  three  dollars  a  year  for  rceolar  seeckly  delivery  to 
r.  Canadian  nddreas 

THK  FI.YANCIAK  TIMK*;  PFBMSHIXG  CO..  lA.MlTKU, 

6Z1  Craig  St.  West.  Montreal. 

Enclosed  find  .  ror$. . . . . 

fur  iwhlch  send  The  Ptaanclal  Times  for . months  tu 

NAME  . 

AUDBJCSS  . . . . . 


SVBSCRIPTIOIVS:  In  Canada,  93.00  a  yeari  91.75  for  sLz  months.  In 
4irent  Britain.  tSs  a  yean  7s  for  sl»  months.  In  I  nllcrt  Stales 
8.X60  a  yean  92.00  for  sis  months. 

sll  Cheqaes.  Drafts  and  Mones  Orders  payable  4»  the 
fTompany. 
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DEVELOPMENTS  BEARING  ON  BUSINESS  OUTLOOK 


MALADJUSTMENT  i 
OF  PRICES  HOLDS  I 
BACK  PROSPERITY: 

Spread  Between  Prices  For! 
Goods  and  Materials  a 
Big  Factor 

EMPLOYmEvt" in  1931 

Decline  of  Nearly  9  Per  Cent.) 
in  All  Departments,  But  { 
More  Than  10  Per  Cent,  in 
Manufacturing 


Wholesale  Prices  for  63  Years 


THE  COURSE  OF  WHOLESALE  PRCES  IN  CANADA 
667-1930 


PRICE  TREND  WAS  IPOLICY  OUTLINED 
DOWNWARD  UNTIL  I  CONSERVATION  OF 
GOLD  SUSPENDED;  FOREST  WEALTH 

Advances  in  Some  Countries  i  Government  Report  Urges  Util-j 


'i  Afinffit  Anyi.utt 
^  nctboJ  vf  CunTiJit'ff 
irtif-'ptiou  uht  '^ 
nnco  of  the  t  ■  -r/./  .f 
f'lStcry  Uii'  f  iifcrirU 
j'f 


During  Last  Quarter  of 
the  Year 

MOVEMENTS  IN  CANADA 


ization  of  l.arger  Percentage 
Smaller  Timber 

HGURES  SIGNIFICANT 


I  oronfo.  —  Many  people  thought,  i  pi  I  T  1  rill  I _ [ - 1 - 1 - \ - 1, 

twelve  moTith.<(  ago.  that  the  de.pres- 1  L— — _ _ _ _ 

Mon  h.id  ncarh,  if  not  nuitc,  run  Its;  Price  le\cls  ■'vero  Itisli  in  1S6T  following  the  American  Tivil  War  and 
course,  and  that  the  spring  would  the  Auatro-Prussian  of  ISfiti.and  r^so  again  in  ISTH  after  the  Franco- 
naher  in  mist.'iined  recovery.  The  thinian  War.  I'roui  ISTJ  to  ISl'T,  a  period  of  declining  prices  occurred, 
develonmcnts  of  the  year  destined  by  a  notable  disparity  between  the  growth  in  the  world’s  supply 

.uchZvls  to  di^Jporntuient  and  oointnoditios  It  was  al.so  a  tiu.e  of  disputes  and  political 

Though  it  would  be  futile,  in  a  short  communities,  culminating  m  the  case  of  the  I  n.ted  State.s. 

space,  to  attempt  a  complete  expla-  “if  ’m  "r  .a 

nation  of  the  troiihles  that  have  de-  „  .  the  discoveries  of  new  gold  fields  in  .Vouth  Africa  and  the 


Decline  Was  Sharp  With  Only  Saw>timber  Has  Declined  Aver- 
Moderatc  Recovery  in  Octo«  age  3  p.c  in  Past  13  Years — 

ber  and  November  —  Farm  Douglas  Fir  Reduced  53  p.c. 

Prices  Steadier  — Logging  Operation  Move 

Ottawm.  —  The  general  movement  I  nBCOBverBurcnu  The  FliinnclBl  Time* 

of  world  prices  as  measured  by  both  Vancouver. — nea.sons  for  a  policy 
wholescle  and  living  cost  indexes  in  of  forest  conservation  in  British 
I  first  three  quarters  in  3931  was  still  Columbia  arc  given  in  a  recent  re- 
sliarply  downward.  When  compared  port  by  tlio  Provincial  tloveriinient 
j  with  1930.  tile  rale  of  decline  for  on  the  re.siilts  of  e.xlen.sive  timber 
I  wholesale  indexes  in  a  majority  of  j  l  ulling  in  the  Vancouver  district, 


yiiiyiiiis 

Inscription  has  become  writing  or 
t>ping  .  .  .  and  Canadas  contnhinioii  to 
lilt-  worlds  recording  and  correspond, 
cncc  media  is  headed  by  her  finest  all¬ 
rag  paper,  Superfine  Linen  Record.  Lor 
your  more  important  hand-written  oi 
dictated  totrespoiidcncc,  vital  rctoidi 
and  legal  forms. 

The  famous  "R"  Shield  watermark  iden¬ 
tifies  bupcrtinc  Linen  Record,  Rolkind 
Antique,  Earnsclitfc  Linen  Bond,  (.olo- 
nial  Bond,  Mount  Royal  Bond  ,ind  that 
most  popular  of  general  utility  sheets, 
Service  Bond. 


Ithe  gold  stiindard  was  plainly  visible  pj.  timber  as  the  big  trees  will  soon 
I  In  wholo.sale  price  index  .series  for  j  i,,.  Logged-off  lands  w  ill  also 


Z  'l 


I.rt  us  h  e  I  f*  you 
choose  the  proper 
paper  for  each  pur¬ 
pose,  H'’  r  f  f  e  for 
samples  and  sur- 
Resfjons  tor  their 
economteal  use* 


/n  on*  I 'Thon  followcd  a  drastic  collapse  w  hich  caused  the  index  to  drop  to  |  “..f *“  ‘‘‘‘f  “'rhe  total  estimate  of  saw-timber 

Tii«  nini  -iHniinistratinn  of  I  exception  of  a  minor  recovery  w  hich  reached  a  ' ‘  .  Acenfions  fell  'be  Southern  Mainland  Coast  rc- 

ada.  The  mal-adm  nistrat  on  ,  maximum  of  160.3  in  1925.  the  trend  of  prices  has  been  steadily  downwards  ;  ,,.7h  7l7r  tie.-, i9"0  s^h?ch  mav  g>on-  35.700.000,000  f.b.ni..  is  a  de- 

.rr ,  ■‘“t  Tb.  i^o  mdox  .f  ik  = ,be  io.vc«  r/comed ...» :  r  .Vr  tr„„,  ,hb  c«i. 


'to  the  combined  influence  of  monetary  inflation  and  scarcifv  of  cnmmn- 


j  tries  advti.nced  very  rapidly  in  this  I 
i  period.  Cost  of  living  index  niim- 


The  report  says  in  part  : 

“The  total  estimate  of  saw-timber 


purchasing  power  w^as  attribute  . 

two  facts:  fliat  the  prices  cf  certain,,,,,,  ,  ...nirn  ua  u.  ^^,.<,-1,-  -r, in  onn  fWm  nTii. 

classes  of  products  had  fallen  more!  ^  ’ _ _ _  '  raent.  since  nio.st  authorities  consider  7  immi J!i,m 

rapidiv  that  those  of  others;  and  that !  j  that  wholc.sale  and  retail  price  levels  Ushed  by 

the  prices  of  commodities  at  retail  fvt*  mm  •  •  must  come  much  closer  together  be-  ‘ 

were  slow  to  follow  the  prices  of  fV  Cf  C  ,  fore  a  substantial  Improvement  In  reduction  of  3  pti  cent,  per  .inn  im. 

goods  at  wholesale.  The  conclu-  •»  IVMOTlCjf  K^TISZS  business  can  be  anticipated.  ^he  decease  is  eb^cially  notce- 

sion  was  reached  that  a  further  pro.  - - -  A  pronounced  degree  of  instability  J"  ^  Vi7m 

cess  of  price  adiustment  was  neces-  a  # .  .  n  ^  In  political  and  financial  affaii  s  diir-  bOO  f.b.ni.  to  b,.  wO, 000,000  f.b.m.,  a 

sarv  before  economic  equilibrium  ta  v  ,  a  .s  wi  a  f”'"'**  'mPiove-  53  per  c^t.  reduction  In  thirteen 

fpuld  he  restored  During  the  bal-^’’®^  sold  market,  and  in  and  out  of,  And  lastly,  a.s  the  visible  sign  andiment  in  the  disorganized  condition  ;  yeurs.  As  a  corollary  there  has 


was  the  lowest  recorded  since 


he  taken  us  a  favourable  develop- 


nnee  of  19?1  the  rorrcctive  process''*'®  vaults  of  the  Bank  Hows  the  quantitative  measure  of  all  our  trou- :  of  price  levels.  Flections  in  Great  been  a  movement  of  large  logging 
slow  and  uneven  as  it  necessarily  is’ I  world.  With  dwlnd-  bibs,  is  the  fail  in  prices  that  has ,  Britain  and  Australia,  governmental  operators  from  the  mainland  to  Vau- 

ivas  comnletcd  hv  a  further  weak-'’'"”  supplies  of  free  bullion  and  so  seriously  dislocated  the  whole  crises  in  Gerniauy,  a  change  of  gov-  conver  Island. 

cnin-  in  the  prices  of  raw  material.^  I  F'-’Safdf'd  as  the  machinery  of  commerce.  Again  it  ernment  in  France,  a  flare-up  of  bos- I  "The  average  annual  cut  of  the 

The  breakdown  of  intornatiomii  i o'  France  is  “cor-  is  pertinent  to  remember  that  we'tilifie.s  between  Japan  and  China '  Vancouver  Forest  District  during: 
credit  wlio.se  full  seriousness  be- 1  much  gold  as  was  left  ' sec  here  a  consequence  and  not  a,  and  other  lesser  happenings,  all  the  last  five  years  has  been  2.359,- j 


clinc  in  prices-  for  in  proportion  riaytui,  me  tanic.  uuu  mwoim  uecus  .111  IIIC  iMi.di.  I  Uijiiri  .  I  la,  UIOUM.V  U1  me  >coi.  ,  .sianus  tiy  logg.iigiuiu  iii  e  ii<m  .in  i  -  : 

•IS  nrices  and""-over"ument  revenues  powerful  a  financial  unit  of  cotton,  copper  and  everything  else!  In  the  latter  half,  wa.s  likexvise  uii- ,  aged  2,373,.506.000  f.b.m.  Assiimiugi 
fell  the  "burdeu*'of  fixed  charges  be-  '^orld  economy  declined  to  abide  by  that  it  can  get.  The  fioublc  is  tliat  |  fortunate  in  its  effect.  From  the  |  that  the  whole  of  the  standing  tim-| 
cauie  more  unwieldv,  and  unbalanc-  '’'®  usual  procedure  of  international  it  has  not  get  the  money  to  buy:  time  of  the  German  crisis  which  i  ber  will  become  accessible  as  need , 
rd  bud-^ets  became  the  rule  rather  t'f^change.  and  withdraws  gold  in  them  with.  A  merchant  may  have '  rearlicd  a  peak  in  June,  grow ing  un- j  arises,  there  is  evident,  a  supply  of! 
than  tlie  exception  But  the  ecu-  such  great  quantities,  the  result  was  his  shelves  stocked  to  overflow  ing  ^  certainty  chanietcrized  monetary  af- I  some  species  of  timber  sufficient: 
cial  dTfieuitv  arose  in  the  case  of  a  foregone  conclusion.  It  is  almost  with  foodstuff-s  and  in  the  streetsj  fairs  of  the  world.  A  climax  in  this  for  fifty-five  years  at  the  present: 
those  n-vniciits*  which  had  to  be  re- i flnan-.may  be  starv’ng  people.  But  un-  field  came  with  an  announcement  on  rate  of  cutting.  But  the  luost.  im-j 
mitter]  from  one  country  to  another.!®*®'®'  among  the  most  astute  in  the  less  he  opens  his  doors  and  invites '  September  21.sf.  th.af  Great  Britain  ,  portant  .species  is  Douglas  fir.  ofj' 
Transfer  of  these  sums  had  become  i should  not  have  foreseen  the,  them  to  help  themselves  tliere  is  no  had  suspended  the  gold  standard,  j  (i,e  average  cut  during  the: 

increasin"lv  difficult,  with  the  c-on- !  ®uu®®UuenceB  of  their  action,  and  it:  way  my  which  the  starving  throng  Subsequently,  a  growing  list  of  cotin- j  ia,.f  fjyg  years  has  been  1.383,000.0091 
fnued  lalsing  of  tariff  barriers  all!'®  ""  uP®u  question  whether  the' may  he  fed.  It  is  all  very  well  to  Including  .Norway,  Sweden.  i  ,  i,,„  per  annum.  .At  this  rate  ofi 

over  the  world-  and  more  recently,!"’''^’®  manoeuvre  was  not  a  well- i  exhort  the  public  to  "serve  by  spend- ;  B^U'nark,  Finland,  .Tapan.  Canada,  ;  emting  the  old-growth  fir  will  last' 
the  difficultv  has  been  further  in- ,  fjought  out  move  to  supplant  Lcn-iing,'  hut  when  there  is  no  money  in ;  Bolivia,  has  been  forced  ;  f„,.  thirty  years  only.  A  further: 

tf  unified  as  the  volume  of  these  ‘’o"  "i®  '‘O'-d  s  clearing  house  in  our  pockets  the  advice  is  somewhat  | '" s'"'-  !  increase  in  the  annual  cut  is  not  i 

au<T;icnted  bv  the:''"®'  Paris  But  It  is  needless!  of  a  mockery.  So  long  as  the  na- j budgets  ’’al«'f“®®  ;  uniikpiy;  the  present  cut  is  two  and  I 
ETowin'r  nen-ousness  in  internation-:"*  SO  into  that  possibility;  all  that  tions  are  anchored  to  gold  all  pay-l"''h  '>1®  possibilities  'h®''®'>>'0P®n®a  { one-half  times  what  it  was  fen  years  | 
"1  financial  centres  During  1931  it h'®®'*  ’*®  "f*"’  fairly  ment.s,  in  the  Iasi  aualy.sis,  must  bei^P  tariff  rcvtsion.s  and  Industrial  j^hc  1920  cut  being  553,400,000! 

becarie  st«adTv  more  difficult  fand  I  ®'’'’®'"  'ftat  the  French  were  scri-  liquidated  in  that  metal,  and  with  assessments  also  had  its  'oaCion  ;  j  ^  i,i  iil.800,- , 

finallv  impostihle.  in  certain  in-iofs’J’  alarmed  at  the  consequences  two-thirds  of  the  world’s  gold  lock-ifPo"  P'"®®-  diffiP„itip-  '  0'^'’  f-*'-'"-  spe®icf>  in  'If®  Van-! 

stances)  to  obtain  the  necessary  for-  fnilo^'n?  on  the  suspension  by  ed  up,  it  Is  patently  impossible  ^ja^v  maioMndus^  D*®"''®’-  'r*'®''®  "f®; 

e  ign  exchange  These  arc  the  dif- 1  London  of  bullion  payments:  and  it  spend  a.s  freely  as  if  the  whole  ®to®i'  ,p7wi  h  he^^oblen  of  77  ®xtensive  stands  of  young  fir| 

ficulties  for  which  a  solution  is  nowjniay  safely  be  .assumed  that  their  were  available  for  the  needs  of  ,hrrmgl  n7dimti‘7  ''i'"  "  nmturc  in  time,  so  thatj 

being  sought  overseas.  .alarm  is  by  no  means  entirely^  abat-  duslry  and  commerce.  The  price  j  agr7m7T  A^thr-iea^ industry  has  the  choice  of  gra-- 

FmploiTOPTit.  locking  up  in  London  of  of  any  one  particular  commodity  re7esen77ves’of  the  tjii7 ' ‘’"''i’-'' ' 

-riK'  exr.eri7S  of  he  vear  in  >  J.T’  increa.sod  pro-l"^  nro^cing  *"  nld-growth  fn  to  hemlock! 

ranad-i  miv  bTtraerd  in  the  emplov- 1  ®'""'P’  "  duction.  The  needs  of  consumers  5  w7r7n7rHn  -  tii7n  a  quota  '  «nd  other  species,  or  of  having  none; 

have  been  corrected  for  sea.sonal .  "  i  a'lopted.  Kt.w  sugar  prices  hecanm  paratively  .short  time.  ■ 

-ariation  and  expressed  in  index  i  mfv  'n®''"'**'’’®-  "nd  poni,iderahly  .stronger  afterwards.  Yield  Studies  .Hade. 

term  as^usuai.  It  will  be  notedly,  me  momentous  fact  remains  that  universal  and  has  emhr7J‘‘7vffr7 '«  n""n'ain  advan-  "pvom  yield  .studies  iimde  in  Brit-, 


HOLLAND  PAPER  CO.  LIMITED 

High  Grade  Paper  Makers  since  1882 
MONTREAL 

Mills  -dt  St.  Jerome,  Quc.  and  Mont  Rolland,  Que. 


Dominion  Textile  Co.,  Limited 

- - MONTREAL - 

Mann  fact  urine 

PRUE  PRODUCTS 

which  inctuda 

All  Lines  of  White  and  Grey  (.'ottons,  Prints,  Slieetintf*, 
Shirtings.  IMllow  t'ottons,  Longriutlis.  Cambrirs,  Ducks, 

Dags,  Twills,  Drills,  Quilts,  Dureau  Covers,  'lowels  and 
Towelling,  Yams,  Dltiiikets,  Dugs,  Twines,  Narrow 
Fabrics  and  numerous  other  lines  used  by  manufacturers 
in  rubber  and  other  trades. 


TORONTO 


WINNIPEG 


VANCOUVER 


ALGOMA  STEEL  CORPORATION,  Limited 

5AU1.T  STE.  MARIE,  Canada 


General  Sales 
Office: 
MONTItEAL: 
730  Canada  Camoii 
euiMina 


Branch  Office: 

TORONTO: 

,.ti6  Nor.h  irn  Onivia 
Building 


of  -aiiw-ay  car  •.4op.s  which  -®rc  j  f-  ®'’  ,  upon  nmrkots  can  he  ob.<erved.  Fur-  rcdnetlr  in  this"  e7l 

cb.sed  down  in  September.  !  7,-ed  til  la^  An -!ther  nio=t  ^  hm-ious  ^srcct  J  Z  "Ti  must  be  alh.wed  on  account  c 

Tn  the  .M.'iT-itm-.c  Provinces  imploy-i  , ''®l’®®'  of|  ducers.  io-.'.;,rd  the  control  of  world  „  ,  stockin'*  and  gaps  It 

ment  i?  at  a  higher  le-y-el  than  at'  L.  The  Mfoek  Exchange  Trash.  .  '®  ■''‘"’‘‘"on  ip  that  whi.e,  t.io  fail,  tin  out;i;i’.  -.vith  the  rc.sulf  that  ap-  f  .  covet-  ft  is  estimated 
the  mil  of  i:.3.'..  in  Q.tebec  the'  a.  :.n  ac.raviuion  .o  the  tio-ii.ie.  'h® ;  ■’■-..ximatcly  92<7  of  the  w-oi-ld’.s  out-  ’®’-®f*  ‘‘V,  'I'fl.  ';7rTcrf  wt 


ami  urego-n  ..  uas  iicci.  lou  lu  ai ,  ^  pro-  cent,  in  1930.  The  revenue  to  ilw 

nrriVn  e  n:: '  '  duction  oicr  the  ltt30  figure,  a  rise  f:iriiiei-.s  from  the  sale  of  dtitr;.  pro- 

q  f  28  per  cent,  in  Ihe  I, utter  output  j  ducts  i.s  put  at  .?15.75u..o.0.  divi.ublc 

.  y-  .  ■  ./.Xjand  a  production  of  elieeso  reacliiii'r  as  follows:  $'l. .530,000  for  cre.Tiu  ry 

inches  diameter  and  oFer  »>  ’^O'  ^  „,opor-  Iint.er,  .?11.',.o0o  for  i-heese.  the 

years.  lor  bu-ge  aoreages  consid-  |  i,](i:..oo0.  for  otber  l-.iry 

*^''*'.^,"1  "’”1  nf 'ir  I®**  frotii  thc  farmers  in  1931  was  4-5  .  iirodm-ts,  im-luding  milk,  (lain  but- 

rSar"  tioclZ  in  ^  ®®’"  ’  - ’®'-’ 


the  vear  was  .slightly  more  thanicnu.se.  eai.ic  the  cra.sh  on  Mall 
II'"  and  in  Ontario  slightly  more:  street  in  19:''L  No  more  miMaken 

tliiin  9'r.  In  the  I’rairu:  rroiim-es, i  idea  ot  tlie  l  eu.se  of  the  troubles  of 

relief  con.strm-tien  wnrk  raused  em-  the  world  can  be  formed  than  that 
plopncnt  to  be  well  sustained  dur-  the  breaking  of  the  Iioom  two  rear.- 
ing  the  summer  and  early  fall,  but  j  ago  was  their  reason.  On  the  c.-ui- 
ihe  .,n-et  of  .sn-ere  weather  result-  trary  it  was  clearlv  tlie  eff.-ct  am] 

ed  in  the  release  of  a  large  number  not  the  cause.  To  the  :tuf!ent  ot 

of  workers,  as  is  reflected  in  the  eronoinic  histoiv  the  nai.-iHri  i,e- 


regular  stocking  and  gaps  In  the 
forest  cover.  It  is  estimated  that 
.'I  net  28,000  f.b.m.  per  acre  will  be 
produced.  From  les.s  inten.sive  ex¬ 
amination  in  the  fir — cedar — hem¬ 
lock  type  of  the  Southern  ('oast,  it 
is  estimated  that  a  xeiy  similar  vol¬ 
ume  is  iifodnced  in  these  mixed 
stands.  With  tiiis  rate  of  growth 
the  Vancouver  District  in  its  pre.seni 
condition  could  support  a  sustained 
annual  yield  rd'  all  spccio.s  and 
grades  of  1, 524. 000. OOP  f.b.ni.  from 


V  i j  li, -. 


IL  rM'.mer  ■  iid  r“arl  -  Hit '  ‘’■'■‘‘7"-  c  m.c  .loom  two  y  ear.-  ^  toMipon  coffee  exports,  the  revenue  uo  •"'‘"I”®-  wirn  nils  i-aie  oi  gi-pwiii 

l  e  n  eV’of  tf  vme  7e7her  resu  i  '  repay  a  debt,  more  must  be  pro- !  obtained  to  be  msed  to  dc.stroy  excess  I  "'®  '  «n®®*"'®>;  Dmlnct  in  its  pre.sent 

in  .l7  imlease  of  7 rarn^  1  or  77  7  **"•*:  diiced  than  when  thc  debt  was  con-:  slocks.  A  later  order  recently  an-  condition  could  support  a  sustained 

of  7,r7.,-V  7s  7  -r  flic  cd  m  tbP  -  V  '  ■77,‘"/’'|tracrcd.  To  fake  an  obvious  illus-  uoiincrd  has  raised  llie  tax  to  i5s  : '"'""ill 

Lt  imtliw^  ""’7  '  '’“Jtration.  if  a  farmer  contracts  a  debt:  per  bag.  Organized  effort  by  tho. sc  :  Kn-dcH  «f  I.  .34.000.OOP  f.b.m.  from 

lr.7inces  Fmnm  V’"'"  ’  "  ®’  '^i®"  '«  '^i  a '  interested  in  other  basic  commo.iiticv  ousting  mature  anr  inimatiire 

<1  in  bo'  fo.  rp  72s  cited  Ipbw  7  ''®  ohiigat.-d  liiin.self  to;  has  met  for  the  most  part  with  rc-  -^'^tnds  with  a  gradually  decreasing 

iii.imma,  to.  rc.i.on.s  citcci  biow,i.„und  a  ucuiiou.s  noon,,  .'iccom-  ^^.,1  1„ri  t,.,sluls  of  wheat !  verse.s.  Centralized  control  of  wheat  proportion  of  r  umber  one  log.s.  1  Imt 

Oiowed..i  Ic-ci  dc.reo  of  recession  panted  by  extravagant  .sjieculution  to  pav  it  hack  If  the'sales  received  decided  set-hacks  and  if*  8P0.OOO.n0O  f.b.m.  per  annum  less 

rmp  7-?'  ,und  ending  ir  a  disa.strous  cra.sh  price  f;ills.  .sav 'to  50  cents  a  bushel.  PO'-'*'®!®’"  efforts c"’*’*®®  i®'®®®®'^  '’'®  9®®-'^®“'  <lcpl®tiou. 

:.rtM  \-iiii.-t..i  fo-  ,  ^.-(--pnai  v.iri.-.ii'ui  j cicnts  lollowcd,,,,,  ,^i|,  0|,p.to  reach  a  producers’  curtailment  —  -  - 

miP  .yr...  .--0,1  t,-  It  p.rrrntngp  theh'r'on  an  e.xlKiusting  war.  and  wer-  busliels.  fn  preri.selv  the  same7s®®®o*®u'  f'*''®'’  "*  tangib’..*  TLDKKT  V  DMRYING  GAIN.S. 

ri\'--;»iti  ii.iid,  f'fa  to  192?.  due  to  over-h.'iste  in  reconsirmiion  ,.o,.  .s,.  fir>i.i,,-  ..f  i results 

P-n  ‘  Tom’ 'j?.- 1 '’*■  ''i'l'out  sufficier.i  ,,.,,7.  order  toi  "xhe  Trend  In  f  aiintlH.  *,777777. 


IP 


.\LDKI{T\  D  \IRYING  GAIN.S. 


> ;  I  m't  I 
M ii  niif.-i'-  ill 
^l  II  rir  imr  ^ 
I'tllolT-'- 
rpi  tm-H ' 
fi-iiii-i..'.- 

n  r 


money  to  support  it. 


)iay  tlicir  del,t.s  to  the  Fiiited  States. 1  '  anada  (1926— luO  for  till  indexes 


Kdmonfon.  The  dair.v  industry  in 
.Alberta  made  headway  in  1!i31  witli 


;  I  ing  of  every  effort  by  all  nations  toj;;-  ,hp  rnited  Vtatc.s  I  ouo'c-'l'.  The  Dominion  niiiean  of  a  rising  production  oj-  milk  and  l.ut- 


?0.?  2  8?  0 

X  ito.o  112.:: 

??  1  n-;.6  X?  0 


repair  and  improve  tlie  machinery 


in'4  0  tiblc.  Tbai  this  effori  should  liave'iij.. 


Statistics  annual  index  number  of  'or  and  an  increasing  proportion  of; 
,  whole.-alc  price  movements  for  19.fl  ,  i'’®  heller  grade  products.  .A  lue-i 


H.  M.  E.  E  VANS 

&  Co,  l.irnltoJ 

FINANCIAL  AGENTS 

RONDS  INSURANCE 

REAL  ESTATE  LOANS 


f’X. 7  j  induced  a  maniti  tor  siicculation,  a.s 
iSSS  !  it  did  in  iiutb  inst.-irucs,  was  un-! 
!  avoidable,  hiim.-.n  uatnic  licing  wba.t 
1  it  is.  The  crash  io  botii  <  ases  wa.t 
clearly  predictable  and  the  i-.uis-p-l 


is  reccning  aii  imnien.tclv  greater  annual  tnnex  numucr  ot 

amount  of '  pui  chasing  pow’er  lo-dav  "  '"'i®-'*"'''  P®'®®  movements  for  19.fl 
than  when  tin-  la.st  adjustment  of  "  f®"  '"''i®*.'  '»  Jo  i'®  compare  I 


liininary  estimate  of  I’ 


ili’c  aioricv  -u-alcs  of  tl,c  debt  wa  ‘  1  "  for  19:{0.  This  comparison.  |  provincial  dairy  commissioiicr.sliows 

mad.-,  a  fact’  v  11101.  merits  the  moVr  1 ®'®®'  «"  ®x'iggci-uiod  idea, - 1 - 1“ 

scricus  coDsidcratioii  of  all  con-!"’  d®®''®*®  occurred  during  Irasi  to  tbc  decline  in  19..P,  w  hen  ilu' 


'the  past  year,  for  the  monthly  index  faw  and  partly  mantifactnrcd  index 


If  wc  have  dtairnoscd  tlie  ills  that 


seric.s  in  1931  fell  only  from 


n  'fell  over  3p  points  and  tlie  fully  and 


qnences  di.'^a.strous.  But  the  stock  ^^vw  Vm-  ct  im  c'orro.  ti-  tm.  rl.ni.Hv  I -f®*""*®®-''  ""•*  Deccnilicr,  w  hile  '  chiefly  tnamifactiircd  index,  sligliilv 

f  l-nhi,  n  wr.  r  ,-,1 1  -J  ..c  f  t.  » 1  irf,  n.. , ,  t  I  .  -  *  .  '  -  *  -  _  r  ,  n  1  Il'IP  , ,  ,1  mnnriH  f  r,  »ni  *1.*,  I 7  7  7  '  ,,i ,  »r.i  ,  W II  II  lini  n  I  (  '.Ofl  Si  llcr  1 11 


REAL  ESTATE  LOANS  ture  had  been  a  thousand  times  whole  world  wotild  be  on  the  hi^h ' "ho'®*''*'®  P"®®  levels  steadier  than  in  F'.JP.  i  nc  wmoiosaie 

stronger  than  it  was  we  would  bUU  road  to  a  fin-.l  Voh.t  on  of  Tit"  o7 .  Pri®®  index  for  such  item  t?  felt  from 
Creunri  Floor,  C.P.R.  Bldl.  ’n*'®  ’*^d  'h®  speculative  manta  and  most  of  its  troubles  It  is  mani  i  d®x®K  declined  generally  during  1931,  ;  61.1  to  53.0  during  1931,  which  ®®'ni- 

^  the  final  collanse  That  is  true  *  7  ,  .  a  the  most  outstanding  drop  being  j  jiared  with  a  drop  from  192.i  to  bl.8 

EDMONTON,  -  ALTA.  ^  only  up  to  a  ifoint,  and  the' answer  to  its  sSion  ^^IIow^  Uiat  nt7-  -Animals  and  Their  in  l!i30.  It  was  strength  received 

rM  is  that  if  there  had  been  a  stronger  be  doL  will  be  consMered^^h^^^^^^ '  Products  index  which  fell  from  88.2  .chiefly  from  prices  n  tins  group 
—  ,  financial  foundation  to  thc  recon-  after  °  considered  here-  January  to  66.5  in  December,  j  which  was  responsible  for  advances 

struction  of  the  machinery  of  pro-  (Second  arti  de  of  the  series  w.lilP'"'"'  7"“'’  d®®ltnes  oeeurred  as  fol-  |in  the  general  wholesale  index  dur- 
H„..im,.  i.  - - -  .u„.  .u„  —  tsecona  article  ol  the  senes  will|]ows:  Aeiretablc  Products  from  u8.9  mg  October  and  November. 

- 1  cS“e  biC  ‘"''“L""*  I'-lbr..,  -re«IT.»  T„,u„  Tl,.  n«mlnlob  Bure..,  o,  smMc, 

DImmI.  O  U  SO  crpaf  and  in  anv  event  the  enn-  ^  I  Products  from  i.i.5  to  il.8.  W  ori.l,  index  number  of  living  costs  recoi  d- 

Dl3Ck  &  Armstrong  sequences  of  the  c?ash  would  not  TO  STFDY  TDIDER  RE-SOURCES.  j  Wood  Prorl net. <  :,nd  Ptiper  from  85.I  i  ed  an  appreciable  drop  from  95.1  m 

HKAL  KSTATK.  VALUATIOnT.  have  been  SO  paralyzing.  The  world  Amnne  n^m  .  ! .*  J  f  •7.7.  7ir"Jrom  19-M 

nK.\TAL».  I  was  like  a  Mrnhler  who  had  onlv  a  u  —  Among  the  problenns  to  S8.7  to  87.3,  Non-Ferrous  .Metals  and  same  index  in  19.30  tell  from  102.1 

Pn.-™.  in.H.  I  -  ’i*®  ’''"'■®s'  ”®«®''®ce«  I  Thclr  Products  from  69.1  to  66.3,  to  95.9.  An  index  of  retail  prices 

arm  Lnnd^,^^  and  j  liUlt  money,  not  sutficient  to  al  ow  Commission  of  the  Province  of  Que- j  Non-.Metallic  .Minerals  and  Their  Pro-  excluding  items  of  shelter  and  ser- 

"OO  TnRov'i'o  i  1 7  i  ’"7"  •'  hee.  recently  appointed  by  Hon.  Ho-  ducts  from  89.3  to  88.3,  and  cheml-  vice  costs  dropped  from  90.4  to  78.9 

'  Tr7A’ts^ BUILDING?'**'  i  55  " *"*  nore  .Mercier,  Minister  of  Ininds  and  cals  and  Allitd  Products  from  88.4  during  1931,  indicating  as  might  Oe  ! 

WlVVii-ix.  -  M.lxi’i’OBA  i  i'®'  ®f«®f  'l®®'d®s  'o  ®'sk  o  l  on  a  Forests,  are:  An  Inventory  of  the '  to  8.5.3.  I  expected  that  the  reduction  in  living 

jtujii  of  The  whfei.  ^  rich,  man  forest,  resources  of  Quebec;  reconi- i  Tlie  iiioveiTicnl  in  raw  aiitl  panly  expenses  lias  been  retarded  by  the  i 

1|  to  have  a  conciierable  sum  in  gamo-  mendations  for  iireparatioa.  mea- i  ma.niifactured  goods  iirices  was 'slow  movement  of  j, rices  and  rates 


- ! 


HKAL  KSTATK.  VALUATIONS, 
nK.\TAL». 

Farm  Landa,  ^lortBnRO  and 
InHuranre 

SCO  TtmoXTtJ  GKTFRAL 
TRUtTS  BUILDING, 
W1\.\IIM:G  -  M.4MTOBA 


TOOLE,  PEET  &  CO. 

I  I.MITED 

FINANCIAI.  AGENTS 

Apprai&ci-,  and  Valuator  J 
hsiatcA  Monasrxi 

CALGARY  CANADA 


ling  may  not  1,2  serious;  for  u  poor  surement  and  trade-marking  of  lum- 1 1  oiighly  iiaralle!  to  tliat  for  fully  and  I  of  this  description.  Price  changes  ; 
inaii  to  lo.se  almost  all  he  possesses  ber;  and  the  development  ot  new- i  chiefly  manuf.act m  ed  goods.  .An  in- |  affected  Inidgetary  group  liidoxc.ri  ; 
is  a.  disaster.  I  lie  -world  could  not  markets.  The  commission  will  study  dex  ntiinbei  based  u|ion  a  series  of  during  l!i31,  as  follows:  Foods  fell 
[afford  the  luxury  of  so  gigantic  a  not  only  Quebec’s  resources,  but  thc  I  232  wholesale  quotations  for  (he 'from  89.1  in  Jaiuiaiy  to  71.2  for  De-  i 
'gamble.  But  the  causes  of  our  resources  of  Ontario  and  tlie  Mari-  I  former  drojipcd  from  66. i,  in  .lauuary  |<-enil)er;  the  fuel  index  changed  fron; 
j  present  trouldef:  lie  far  deeper  than  times  which  are  competitors  with  to  59. .5  for  Dcceiiihei-,  while  a  cor-  ''5.7  to  !i4.2:  rentals  declined  (roiii 
our  losses  on  the  slock  exchanges.  Quebec,  and  step.s  will  lie  taken  to  le.'-jionding  series  based  on  276  full:-  105.5  to  !»9.3:  clothing  dropped  fro.u  ,, 
They  were  merely  the  last  straw  stinuilnte  thc  lumber  industry  in  Ihi.s  or  chiefly  manufactured  items,  fell  188.3  to  78.6;  and  sundries  moved 
that  broke  our  backs.  ^  province.  j  from  7!). 9  to  72.9.  This  was  in  con-  *  front  98. 8  to  98.0.  i 


26.6  ox.  $2*95  — 
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Record  of  Canadian  Stocks 


Week  endinc  Jan^t9.  1932  Price - 1932 

Sales  Change  High 


Prev. 

Hi(h 

l^w  Close 

Close 

3 

3 

6% 

9’, 

7';  9'« 

80 

7;; 

. 

Do.,  prcf .  7 

T ucketts  Tobacco  .  3*4 

Do.,  pref .  128 

Twin  City  .  23* 

Vi**u  Biscuit .  10  ’ 

Do.,  pref  .  70 

Wahasso  Cottons.  .  .  14 

Walker  (Hiram)  G.  &  W  3 


1? 


10 


119  119  119 


2*4 


19' 


66  61  66 


20*4  18 


Do.,  pref . 

Do. .  7  S  pref . 

Agnew  Surpass.  . . 

Do.,  pref  . . 

Alberta  Grain  . 

Do.,  pref  .  . 

Amalgamated  Electric 

Do^,  pref . 

Asbestos  Corp . 

Do.,  pief .  j 

Associated  Canncrs .  3 

Associated  Tel .  66 

Atlantic  Sugar .  22 

Do.,  pref .  92 

Rarrelona  .  15 

Bathurst  Paper .  3 

N.  Bawlf  Grain .  20 

Beatty  Bros .  10 

Do.,  pref .  58 

Belgo  Canadian,  pref .  10 

Bell  Telephone .  119 

Blue  Ribbon . 8 

Do.,  pref . 1 .  25 

Brantford  Cord.,  pref .  17 

Brazilian .  11 

B.C.  Packers .  1 

Do.,  pref .  6 

B.C.  Power  ‘’A  ’ .  26 

Do.,  “B” .  8 

B.E.  Steel.  2nd  pref.  .  .  . 

Bruck  Silk.  . 

Building  Prod.,  Class  “A 

Burt.  F.  N . 

Calgary  Power . . 

Can.  Bakeries  “A” . 

Do.,  pref . 

Can.  Bread,  new  . . 

Do.,  “A”  pref . . 

Do..  “B”  pref . . 

Can.  Cement  . 

Do.,  pref  . 

Can.  Nor.  Power . 

Can.  S.S.  Lines . 

Do.,  pref . 

Can.  Wire  &  Cable 
Do..  “B- . 

Can.  Bronze .  19 

Do  .  pref . 102 

Can.  Canners  .  8 

Do..  1st  pref  . .  80 

Do.,  2nd  pref . 9 

Can.  Car  &  Foundry .  7 

Do.,  pref .  16 

Can.  Celanese .  6 

Do.,  pref .  65 

Can.  Converters .  .  30 

Can.  Cottons,  pref . *  60 

Can.  Dredge  dt  Dock  12 

Do.,  pref  . 60 

Can.  Fairbanks,  pref . .  • .  80 

Can.  Gen.  Electric . 200 

Do  .  pref  .  54 

Can.  Hydro  Elec.,  pref . 66 

Can.  Ind.  Akohol  *'A‘' .  1 

Do  . ‘‘B  * .  1, 

Can.  Iron  Foundries .  80 

Do.,  pref .  60 

Can.  L<^omotive .  1 

Do.,  pref  .  10 

Can.  Oil  Co  , 

Do.,  pref 
Can.  Pac.  Rlv 

Can.  Power  &  Paper .  1 

City  Dairy  Co .  60 

CockshuU  Plow .  5 

Conduits . 3 

Do,,  pref  . 

Cons.  Bakeries . 

Cons.  Food  Produers  «. .  1 

Do..  “A  *  3 

Con^.  Industries  .  5 

Cons.  Min.  Smelt  .  70 

Consumers  Gas  . .  165 

Cos.  Imperial  Mills  .  3*s 

Do.,  pref  .  65 

Dominion  Bridge .  27 

Dom.  Coat,  pref .  40 

Dom.  Glass  .  82 

Do,,  pref .  112 

Dom.  Iron,  pref .  20 

Dom.  Park  50 

Dom.  Steel,  pref .  24 

Dom.  Steel  fc  Coal  “B” .  2 

Doin.  Stores,  new .  17^8 

Dom.  Textile  .  63^4 

Do.,  pref  . 120 

Donnarona  Paper .  10 

Dryden  Paper  .  I’j 

East  Kootenay,  com .  16 

Eastern  Dairies  .  20 

Eastern  Steel  Prod  .  16 

Do.,  pref .  08 

Easy  Washing  Machine .  13*4 

Enf'inel  6.  Heat  Prod .  5 

Fro  0U8  Players  . 18 

Do..  Vot.  Trust .  18 

Fanny  Farmer  Shops .  10 

Do.,  pref .  28  ’4 

Ford  Co.  Class ’‘A  *  12"g 

Foundation  Co.  of  Can .  9 

Fraser  Compimies .  1  '4 

Frontcnac  Brew.,  pref .  25 

Frost  Wire  .  7 

Do.,  pref  .  85 

Gen.  Steel  Wares  .  2  V 

Goulds  Pumps,  pref  .  93  '4 

Goodyear  Tire,  pref  .  86 

Great  West  Saddlerv  .  ^8 

Gurd.  Charles  .  21 

Do  .  pref . no 

Gypsum  .  5 

Ham  Bridge  .  .  7 

Do.,  pref .  64 

Ham.  Cotton,  pref  .  12*4 

tilo*  .  Dairies  .  1 

»  Do.,  picT . *65 

Hayes  Wheels . .  3’; 

Do.,  pref . 1? 

Hinde  &  Dauch  Paper .  1  1 

Holt  Renfrew  Co . —  75  •• 

Hunts  Candies  *'A". ..  •••••••  17 

Do..  **8”  23  ^4  M  mm 


Current 

Low  Div.  Rate  !  Western  Canada  Flour 

I  Do.,  pref  .  2.5 

2*4  ....  I  Western  Grocers .  10  . « 

6*4  •••  Do.,  pref  .  43  •• 

•  Westons  Ltd .  38 

•  I  Do.,  pref  .  79  ... 

.  .  '  Windsor  Hotel .  12 

.  .  .  .  .  j  Do,,  pref  .  71 

.  .  •  '  1  Winnipeg  Electric .  7  7  6 

. .  ....  Do.,  pref  .  .50 

.  • .  I  Woods  Mfg  Co.,  pref  .  36 

. .  ...  Ranka  - 

.  !  Canadienne  Nat . l-So;, 

.  .  .  Commerce .  1®!  191  191 

4.00  ,  Dominion . .  201 

•  I  Imperiat  .  19.1  lo.l  193 

I  Montreal .  22.5  225  ??5 

. .  ,  .  . .  I  Nova  &'otia .  274  274  274 

.  -  j  Royal  .  231 

.  ,  Toronto . 213 

1.00  j  fX»  Dividend  renewed  at  rate  5Cc.  quarterly. 
<B)  31  '4C.  quarterly  dividend 

Interim  Div.  .5c 

(D)  Stock  dividend  2' a  quarter. 


NEW  YORK  STOCKS 


159*4' 

191 


24 


5^' 


2.00 


2.00 

3.00 

60 


4.00 : 
1.00 ; 
$1.25  I 


68c 

$1.00 


STOr  K 

Ronds 
War  l.oan 
War  I  oan 
Victory  Loan 
Victory  Loan 
Victory  Loan 
Kcnewal 
Refunding 
Refunding 
Refunding 
Refunding 
(’onvcrslon 
4)on  version 
t  •on  version 
Conversion 
National  Service  5 
National  Service  5 


Government  Bontls. 

Week  ending  Tan.  1'*.  1932  • 
High  Low  (  lose  Si 


T’rice 
( 'hange 
(  hange 


104  oO 
99  90 
92  .'0 


1 9r>8 . 
1937 
l9oM 
1959. 


99  9.5 
10.5  .50 
100  2-5 
99  .50 
104  on 

99  99 
94  00 
Pfi  .50  96  2.5 

93  00 
89  no 

88  .50  88  25 


88  37 

89  00 
97  00 
96  00 


99  2.5 
104  25 
99  90 
92  .'0 
9.5  7.5 


117.50 

IHOOO 

.300 

200 

!*.500 


-  t  .53  92  r.ii 


1200  —  .23  88  .50 


97  25  97  00  97  00 


S9  00 
00 


60 

60 

os 

60 

60 

6% 

Anglo  Norweg.  Hold  .  ... 

13 

u 

150 

13’i 

12  *j 

$2.00 

I'r 

Associated  Breweries 

Do.,  pref.  . 

68 

6S 

25  -12 

68 

S'* 

b*'  f. 

$4.00 

Bathurst  **B"  .  . 

Beath  Co.  A  . . 

55  *.- 

56 

52  r  1  •. 

55 

7*'r 

6: 

Beauhamois  . 

Belding  Corticellf  . 

I  *4 

t  *4' 

67()  . 

I  ’4 

Do.,  pref . 

75c. 

75c. 

300  — /oc. 

80c. 

75c. 

Biltmore  Hat . 

YrS  I 

Do.,  pref . 

BiMcliaCo . 

Montreal  and  Toronto  Curb 


- Week  ending  Jan.  10,  1932  —  Price  —  1932  Current 

Prev.  High  Low  Close  Sales  Change  High  Low  Div  Rate 


no 


.SO. 


•Mlied  ('hen^ical 
.An*erada  (  orn 
.\m.  Can  .  . 

(*ar  A.  K 

Am.  &  For.  Lower  . 

Am.  Ice . 

j  Am.  Inter.  Corp  . 
,\m.  I  ocomotive.  , 

I  \ni.  Srrrhing 
I  .\m.  Steel  Ffiundrles, 
i  Am.  Sugar 
Am  Tel  A:  Tel  . 

Am.  VA’oolen 
Anaconda  Copper. 
•Atehi^on 

Atlantic  ItrMning  Co. 

j  Auburn  Motors . 

C  ,  '  f(aldwi?i  I  oro  . . 

C  ..  I  «alt  Sf  Ohio  . 

L  ,  j  Marn.sdal!  C*>rp  .... 
,  !  Rethlehem  Steel 
,  j  FordeoR  .... 

,  .  Canadian  Pat'ific  .  .  . 
j  Celanese  Corp. 
i  Corro  de  fiasco 
j  t  'hic*ago  M.  &  St  T’. . 

j  ( 'birago  Hock  Is . 

j  (  hrysler  Motors  .  .  . 
j  Colorado  Fuel 
1  Consolidated  (»as  . 

;  Cont.  Raking  A 
I  Do..  H 

j  Continental  Can.  .  . 

I  f  ern  Products  .  ... 

M  rucible  Steel  . 

J  Columbia  (»as  . 

I  Davison  (’hem . 

««  j  Du  Pont  . 

,  ‘  Krir  Railroad  .... 
”  ’  !  Freeport  Texas . 

•  ,  (irneral  Kleclrie . 

...  i  tJeneral  Motors.  .  .  . 
*'*  1  (ioodrich  . 

I  fioodyear  Tire .  . 

,  (rreat  Northern,  pref. 
*'■’  I  (rreat  Northern  t>re. 

•  \  (Jrig.sby  (Irynrrw 

'  Irdernat.  Harv.  N.J. . 

,  Int.  Merc.  Marine 
’  Infer.  Hydro-Kle<*. 
i  lilt.  Paper,  pref.  new.. 

!  l)o..(* . 

I  Int.  Tel.  A-  Tel 
.Tohns-  Manvillr  ' 
Krnnecott  (.‘opprr 
Kelvinator 

I  Lehigh  Valley . 

i  Mexican  Seaboard 
Miami  ( 'opper 
'  Missouri  K.  and  T. , . 
j  Missouri  Pacific  .  .  . 

j  Montgomery  Ward .  . 

>  National  Biscuit  . . . 

‘  National  Cash  Reg... 

■  Nevada  Consol  t'op. . 

I  New  Haven  . 

I  N.  Y.  < -entral 
j  Northern  Paeitie. 

-  I*ackard  Motors 
'  Pennsylvania  R.  U.. 


.Ian  13,  Jan  20,  Net 
If  32  1932  Change 


Canadian  Active  Bond  Prices 


Supplied  by  Mct'uaig  Bros.  ^  Co. 

These  quotations  are  in  the  nature  of  arbitrary  valuations  and  are  not  intended 
as  aetual  bids  or  offerings 
Priee 


AlhiTta  I'aeilic  (irain  (I  16  .  . 

Heaubarnois  Power  6  .59 
I  Bell  Telej»hone  Co.  of  Canada  .5  .57 
British  .American  Oil  5  4.5  .  , 
Briti.sh  (  olumbiH  Power  5’  -.  60, 

!  (  algary  Power  .5  60  . 

I  t  an.  ( ‘anners  6  50  .  .  .  . 

('anada  Cement  .5’  47  ,  ... 

(  an.  Northern  Power  .5  .53  .  ... 

(  an.  IJghl  &  Power  .5  49  . 

C.P.K.  (  oil.  Trust  .5  .54  _ . 

C.P.R.  Note  Certs  C.  14  . 

Dom.  Souare  Bldg.  6  48  . 

Duke  I*riee  Power  6  66  , 

Fast  Kootenay  7  42 
Kastern  Dairies  Convertible  6  49 
Foreign  power  Sec.  Convertil>le  6  4 
fratineau  l*ower  .5  .5.5 
(ratineau  Power  Debs.  6  11 
Howard  Smith  Paper  Mills  5’-, 
Manitoba  T’ower  .5’  -,  .51 
Montreal  Coke  .5’  .,  47 
Montreal  Island  Power  5'  .5'i 

Montn^al  f..  H.  Lower  Cons,  o  h 


.Approx.  Maturity 


70 


44 


Do.. 


70 


Montreal  Tramwavs  .'11  . 

Do..  5  .*).5 

Northwestern  Lower  6  60 
Northwestern  Utilities  7  38 
!  t  'ttawa  fi.  fi.  L.  5  .57 
T'ower  Corp.  of  Can.  Convert.  . 

Do..  4' V  59 
Lrice  Bros.  6  43 
(Quebec  Pf»wer  .5  68  . 

'  Rio  do  .laneiro  Tram.  5  3.5 
1  Shawinigan  W  .  Lr.  67.  . 
Do..  5  7 

j  Simpsoi.  Ltd.  6  49  . 


Next  Int. 
I  talos 
Dec. 
April 
I'>ee. 
Mareh 
March 
.April 
.fan. 
Nov. 
Nov. 


April 


I'lec. 

Jan. 

I  tof. 
Nov. 
April 
March 
Jan. 
April 
Jan. 

I  >ee. 
April 
T)ec. 

AT  arch 

Feb. 

I>ee. 

.Tan. 

April 

Feb. 

.Ian. 


8  62 
6  30 
8  60 


8  82 

7  00 
10  40 

6  83 
12  cO 
10  12 

8  10 


6  80 
9  60 
8  05 
S  90 


1*4 

1  -g 

Southern  (’an.  Lower  5  55  . .  .  . . , 

92 

22 

•  April 

69 

26*  . 

•JM 

*  1*  •» ! 

Slrrl  of  <  anada  61  . . , 

.  10.-. 

8 

.Ian. 

5  29 

3*. 

’•  ■ « 

4  1  g } 

f’nilod  Sppijritios  .’I’o  .‘>2  . . 

.  88 

20 

Nov. 

6 . 55 

11*1 

I(»*  J 

*1 ' 

AA  rst  Kootrnav  Lower  .5  5(>  . 

.  88 

24 

Marrh 

5  9.', 

8‘ , 

<1 

10-'^ 

Winnipeg.  Electric  6  54  . 

62 

22 

.April 

10  in 

Mining  Market  Record 


Kumi*hed  by  F.  O'Hcam  fk  Co 


Friday 

Open 

04 


100 


90 


Do.,  pref .  7 

B.  A.  on .  in  '4 

Bud  Breweries  .  8  < 

Brewing  Corp .  ’  j 

Do.,  pref .  3 

Calgary  8c  Edm.  Land .  63r 

Canada  Malting .  12 '4 

Canada  Paving  .  '  • 

Do.,  pref .  .  10  ' 

Can.  Vinegars  ..  .  H’j 

Can.  For.  Invest .  6 


$L20b 

$5.00 


$1  00 
$1  00b 


$2  00 
$2  00 
$1  00 
$2  40 

$1.00 


$1 .50  I 


$2*00  j 


Can,  Int.  Trust .  . 

.  3  05 

Do.,  pref . 

.  65 

Can.  Machinery  . 

.  12 

Canadian  Marconi . 

2 

Can.  North.  Power,  pref.  .  . . 

.  106 

Can.  Vickers . . 

2’; 

Do.,  pref  .  . .' . 

.  20 

Can.  Wineries  . 

•  2** 

Can.  Wire  Bound  Boxes .  . « , 

,  7 

Catelli  Macaroni  **B” . 

.  5 

Do.,  A.  pref  . 

.  12 

Chem.  Research . 

2 .10 

Cons.  Sand  (k  Gravel,  pref. , 

50 

Com.  Alcohol  . 

4 

7''e  ,  Pere  Marquette .  ... 

12 

8 

j  Pierce  Arrow 

9 

'  Pressed  Steel  t  ar.  .  .  . 

2  *  1 

Radio  Keith  . 

0*  ' 

5* 

Reading 

41 

39* 

SO'-  nrpublir  Iro.i  *  S 

6 

.>  * 

$1  09  St.  Ix^uis  &  S.  F . 

5*  t' 

.> 

•  j  Shell  Union  Oil 

V, 

3' 

Sinelair  ('onsolidated. 

«•« 

' 

Southern  Pacific 

26 

36* 

$1  .')0  Southern  Railwav 

12"^ 

I2'’ 

Standard  Brands 

13*< 

1.'*' 

Standard  Oil  of  N.  J.. 

28' 

M  60  ;  Studebaker 

12’.; 

12 

TennesJ^ee  *  opprr 

2  '  i 

8'’r  Texas  Gulf  Sulphur. 

24*4 

24* 

.  Tc’Vhs  Dil  .  . 

1.T1' 

12' 

.■>'  0  1  Tobacco*  Prod,  t  o 

fi'i' 

3‘ 

•  1  Union  Pacific  . 

83 

89’ 

United  <  igar, . 

I’i 

1 

7''e  U.  S.  Indust.  .AU'uhnI. 

•r-H 

27  ' 

1  U.  S.  Rubber .  . 

1* 

!  U.  S.  Steel  .  . 

di’i 

45-’* 

20c  ,  Vanadium . 

i-v. 

M'i 

$1  .00  Westinghouse  . 

28 

28 

.  i  Willvs-Dverland 

8 

,  .  .  ,  Woolworth  t'o  .  . 

43 

42* 

.  ;  Worthington  Pump  . 

20', 

22 

I 

3;;  3’.' 


Inter.  Coal,  pref . 

80 

... 

... 

Inter.  Milling,  **A*’  pref . . 

96 

96 

21 

98 

Inter.  Hydro  Electric  “A’*.., , 

13 

.  - 

Inter.  Nickel . .  . 

9H 

io’i 

9li 

8332 

-  H 

ioH 

85i 

Inter.  Paper,  pref. 

20 

»•  •• 

Do.,  **A" . . 

S 

w. 

Do  .  "B  ■ . . 

57 

• . 

Inter.  Utilities  **A**. . . . 

7>-i 

7»i 

7 

yy. 

360 

“•  *♦ 

■/‘i 

7 

Do.,  “B*’  . 

2 

2  ’ 

2  >5 

2>i 

20 

•4*  li 

2:i 

2 

Jamaica  Pub.  Service. .  . 

Do.,  pref . 

Kelvinator  . 

Do.,  pref . 

Lake  of  Woods . . 

Do.,  pref . 

Lake  Sup.  Corp. , 

L<«uca  Secord .... 

Li  4ay,C  W..., 


100  ^  ^ 

3  ^  ^ 

90  «  ^  ^ 


37  K  Z7H 


Consol.  Press  .  25 

Corp.  Steel,  prod  .  15 

Cons.  Paper  Corp .  5 

Cosgravr  Breweries  . 

Curtiss.  Reid  Aircraft,  pref  .  .  2.5 

Disher  Steel .  5 

Do.,  pref  .  .  10 

David  &  Frere  “B  * .  3 

Dehavtland  .  12  D 

Distillers-Seagram  .  5*4 

Dom.  Engineering . . .  20 

Dom.  Motors .  4 

Dom.  Oil .  3 

Dom.  P.  &  T.  stubs.  .  . .  5 

Domin.  Tar  8s  Chem . . .  5*t 

Do.,  pref  .  80 

Dufferin  Paving  .  S's 

Do.,  pref .  68^4 

Durant  Motors .  4 

Edmonton  City  Dairy  .  15 

Do.,  pref .  80 

East  Kootenay,  pref .  96 

English  Electric  A  .  20 

Do  , -B  *  2'.- 

Farmers  Dairy,  pref  .  80 

Foothills  Oil  .  7 

For.  Power  Secs .  .5 

Goodyear  Tire .  "5 

Honey  Dew  . .  3 

Do-.,  pref  .  40 

Humberstone  Shoe  .  . . 21** 

Hydro  Electric  Sec .  20  ’  j 

Imperial  Oil.  new .  10 

Imperial  Tobacco . . .  7*4 

Int.  Paints  . .  5 

c.  .4A  new  .  10*4 

'.*^5  I  Montieal  Exhibition .  2*4 

Mcnt.  Is.  .Power  14 

McColl  Frontenac  Oil.  pref.  ...  76 

Nortli  Star  Oil  .  2  *  1 

Do.,  pref. . . ^4%' 

Ont.  Silknit . 7 

Paton  Mfg . .  30 

Paton  Mfg.,  pref . 94 

Pellisicrs . . . 

Do.,  pref . 30 

Perfection  Glass  .  H 

Power  Corp.,  pref .  97 

Prairie  Cities  Oil .  3  ^ 

Regent  Knitting .  l^s 

Reliance  Grain .  8 

Robert  Mitcbell .  8 


j  New  York  Curb 

Supplied  by  Jrnks,  Gw>T3nr  &  t  o. 
I  Bid 

t  .Aluminum  (  o.  of  .America  .  57*  .. 

I  .Aluminum  (ioods  Mfg.  Uo.  ....  10*  j 

!  Aroer,  &  For.  Low.  ( h).  Wqs. ...  4*  i 

:  Ame'-.  (ias  &  Klectrie .  36*2 

‘  Amer.  Investors  “B”  .  . .  3*4 

Amrr.  Light  &  Traction . .  20i  j 

'  A  mer.  Superpower,  new  ,  3*4 

Anglo  Chilean  Nitrate *4 
Brazilian  Traction . 


B.  A.  Oil 


ID 


SI  '40  I 

.S8  00  ' 


$2.00 


$1  00 


Do.,  pref . .  ... ... 

60 

^  . 

60 

Loblaw  ‘*A'' . . 

10  K 

10»* 

io-; 

io«; 

46.S 

-  J» 

io»; 

io’i 

Do.,  •  B" . 

10  « 

10,’; 

10;; 

10',' 

25 

10,'.' 

10 

Loews  Theatres . . 

38 

•  .  .« 

... 

... 

Do.,  pref . • 

70 

«... 

... 

Maple  Leaf . . 

... 

... 

•  . 

•• 

Do.,  pref . .  . . . 

20’^ 

Massey  Harris . 

4 

4 

Hi 

1740 

-  li 

4;; 

Mexican  L.  &.  P . . 

35 

•  •  .  . 

... 

Mitchell  Co.  J.  S.  . 

40 

Do.,  pref . . 

105 

w,. 

».  ♦- 

Monarch  Knitting . 

1 

** 

•  . 

... 

•• 

Do.,  pref . . . 

40 

•  .  .  . 

Montreal  Cottons . . . . 

92 

•  ■ 

Do.,  pref . . . 

100 

Montreal  L.  H.  81  Power. . ... . 

38 

38 

38 

38 

4i3 

38 

... 

Montreal  Loan . . 

4 

Montreal  Telegraph . . 

44  .’■4 

47 

44  >; 

Montreal  Tramways.. 

ISO 

ISO 

Moore  Corp . . 

9W 

io 

io 

ib 

30 

+  j; 

10 

9'A 

3  ^  » 

_  9Ji . 

- -  9H  XO'/t  9li  10 

20  _  _ 

24  “  ~  n 


_ 10 

10 
.32 


16 «  .. 


Do..  “A  pref . 

Do.,  “B"  pref . . 

Muirds  Corp . . 

Do.,  pref . . 

M<'Co11  Frontenac 
McKinnon  Sled . 

Do.,  pref . . 

Nat  ional  Breweries 

Do.,  pref  . . 

National  Brick,  pref. ,  . 

Nat  ional  Grocers . . 

Nat.  Steel  Car 

Nmgara  Wire . . . 

Do.,  pref . . . —  • 

Ogilvie  Flour . ^  • 

Do  .  pref . .  .  . 

Ont.  Equitable . . 

Ont .  Steel  Prod . 

Orange  Crush  ^ . . 

Do.,  pref.  **A** . . 

Do..*‘B* . . 

Ottawa  L.  H.  &  Pwr . . 

I  Do.,  pref . . . 

Ottawa  Traction . . 

Page  Hersey  Tubes . 

Do.,  pref . . . 

Paramount  Publis . .  •« 

penmans  Limited . 

Do.,  pref . 

Photo  Engravers. . . . 

Port  Alfred,  pref . 

Porto  Rico  Rly . 70 

Power  Corp ...  . . .  36 ’4  36 

Pressed  Metals.,  •  . .  7*4 

Price  Bros . .  25 

Do.,  pref.  . . .  70 

Quebec  Power . .  29  29 

Riverside  Silk  •••  10  10 

Russell  Motor  Co .  . «.« ..««••••»«  35 

Do.,  pref . .  72*4  70 

Shaw.  Water  &  Pwr .  • .  •  •  m  33 

Sher.  Williams . .  20 

Do  .  pref . . . 115 

Simon  &  Sons . . .  17 

Do.,  pref .  91 

Simpson  “A”  stock .  55  *> 

Do..  “B  * .  24 'i 

Do.,  pref .  50 

Smith  (Howard)  Paper .  J 

Do.,  pref.  . . : .  32 

I  Southern  Can.  .  29 

'  Stan^rd  Chemical .  5 

!  Stand.  Steel  As  Const .  2*4 

Do.,  pref .  30 

Stanford  Ltd .  SO 

Do.,  pref .  22 

I  Steel  of  Canada .  20 

pref .  28*4 

Sterling  Coal . 

St.  Lawrence  Corp .  1 .00 

Do.,  “A  • .  3 

/St.  Law.  Flour  Mills .  16  W 

Do.,  pref . 85 

St  Law.  Paper,  pref . . . . . .  11 

'  Tip  Top  Tailors .  7 

1  Do.,  pref .  83 

[TooVcs .  10 

Do.,  pref . 48  '4 

J'ra.vmorc  Cafeteria  . . 1 


3  00 
$1  00 

80c 

80c 


7% 


7% 

$1..S0 
t2b 
8^ 
10  tr 
$1  00 


100 


75 


105* 

3 

4.5 


6080  +  H  10^  9;g 


4,...  24  ^ 


12  H  10 


8% 
$2.00 
$1 .00 
$3  00 


$2.00  I 


Robert  Simpson,  pref. 

Robinson  Cones . 

E.  L.  Ruddy,  pref . 

Rogers  Majestic . 

Sarnia  Bridge  A . 

Service  Stations. . 

Dr.,  pref . 

So.  Can.  Power,  pref^  .  . 

Stand.  Pav.  As  Material . 

tM..  pref . 

Supertest  Petroleum . . . , 

Do  .  V  .  T .  10 

Do.,  pref . . .  *  * .  97 

Tamblyti  Drug  Store.s .  49 

Do.,  pref . 100 

Thayers,  pref .  K 

Toronto  Elevators . . . . .  M 

United  Fuel . 15 

Do.,  pref . 23 

Doited  Sec . 40 

Union  Nat.  Gas .  4  *4 

Waterloo  Mfg . 3  tj 


$1  50 


$1  .00 
$1  00 


I  B. A.  Tobacco  . .  6*4 

;  British  Olanoso  . .  I  '* 

^  Canadian  Marconi .  1 

(Vlaneso  1st.  l*'r  part,  pref .  CO 

\  Cities  Service  t’o .  .  fi 

(‘obimbia  f5il  &  (las .  1  ’  j 

( ‘ommon wraith  A:  So.  t>p.  Wqa. .  9  J6 

( 'on.s.  (ias  &  Elect.  Halt .  63 

(''ons.  ( 'opprr  . .  1 

<  onlincntal  (til . .  2 

(  ord  ( 'orporalion  .  7’$ 

I  ( 'ourtauldx  Ltd . .  5*4 

I  fb  rrc  <t  t'umpany . .  12 

Tturant  . .  '  i 

Electric  Bond  A  Share .  12’ i 

Fairrhild  Aviation  . 1 

Larmy  Farmer  ( 'andy  Shops  .  ..  5*4 

;  Ford  Mot'>r  nf  t  ‘ariada  .  11’} 

Ford  of  England  .5-'** 

Fox  Theatre*  A’ . 

(iuKOfl  29 

Hiram  Walker  <  j.  A  W, ,  . . .  •  2*4 

Hudson  Ba\  Mining . 2’i 

Mumble  Oil  .  43*4 

Tlydro  Fleet.  Srcuritica .  8*, 

Imp^*rial  <3il  .  8-’ « 

Insul.  Utilllirs  .  4'g 

Inti.  IVte  10 

Inti.  Sunerpfiwrr  .  10 

Inti.  Utilitios  A*’ .  6*, 

Do., ’‘to" .  2*  j 

Middle  WVst  Util.,  com.  ...  6‘* 

Mountain  Producers ....  . . 

National  Public  Service .  7 

Newmont  Mining . 12 

I  Niagara  &  Hudson . 6'« 

I  Nipissing . 

I  Penn.  W’ater  &  Power. 47*^ 

I  Penn.  Road . 3^^ 

Salt  C reek .  3*5 

Selected  Industries . Us 

Schulte  United . . . 

S.O.  Indiana  . 16*-2 

R.Q.  Kentucky .  13*^ 

St.  Regis  Paper,  com .  i 

United  Gas  Company . .  2’ii 

United  Light  Ar  Power  "A” . 

United  Shoe  Machinery .  35*'j 

Vaiix.  Petroleum.  . .  •'’* 


Unlisted  Canadian  Stocks 


6'x 

12':.  i 


Ahaua 

I  Amity  .  .00 

i  Amulet .  . ?l 

I  Area . 01 

I  Aconda .  01 

I  Amo  .  01  •* 

B  C.  Pioneer  .  J  40 

j  Barry  Holl  .  08  ' 

I  Bidgood  .  07  * 

Base  Metals  .  I  .00 

1  Big  Miss  .  .  14  * 

j  Bobjo .  .04 

Brownlee  .  .02  ' 

Castle  Tr .  .1.5 

:  Cirriry  .  . . .  .01 

,  Chibougamou  ...  .0/ 

Crown  Res  . 

Coast  Cop  ,  .  . .  2  75 

'  Central  Man .  08 

Domes  Mines .  ID  00 

Eldorado ...  1.25 

i  Goldhill . 

Granada 
i  Howey 
i  Hollmger  . 

Int.  Nickel 
i  Falconbrige 
'  Jackson 
I  Hudson  Ba^ 

Keeley 
Kirk.  Lake 
I  Kootney  FI 
Lake  Shore. 

Macassa 
.  Maiartir . 

McLeod  .  ,  . 

I  McIntyre 

Minuig  Corp .  1.40 

Moss  MiiXS .  .  39  J  i 

Newbec . .02  ’  j 

.  Moffot  Hall . .  .07 

Man.  Basin . 01 

Nipissing . 1.04 

I  Noranda . .  16.75 

Nor.  Power  and  M . 

I  Murphy . .01  *4 

Peterson  Cobalt . .01 

I  Premier . ... 

I  Pend  Oreille . . . . . . 

I  Sud.  Basin . . 

;  San  Antonio . . . . 

I  Stadacona . . . .  . 

Sylvanite  . . 

;  Sherrit  Gord . . 

I  Siscoe  . 

'  Teck  Hughes . . 

:  Towagamac . 

'  Tashota  . . . 

I  Treadwell . ^ . 

I  Ventures . 

Vipond  . 

Waite  Ackerman  ......... 

Wright  Hargraves. . . 

Ape 


Week 

High 


High  Low 
for  year 


081), 

.06»4 


1  2.S 
.,16 
5  35 
10.. 50 
1  00 


28  80 


18 , 75 


1  03 


02 


4  92 
.30 
.06 


.40 


12*4 


'  Algonquiu  .... 

,  Brett  Trcth .  .  . 
Columario .  .  . 

Gem  Lake . 

Ritchie . 

White  Lake  .  .  . 

i  OILS - 

i  Ajax  O.  and  G 
'  Alberta  Pac.  . 
l\ , ,  Associated  Oil . 
Btltac 

'  Calmont . 

k  *  Home  Oil  .... 

1  ■  ■  Imp.  Oil 

Br  Am.  Oil  •  . 

*  Int.  Petrol  ,  .  . 

*  “  *  Merland . 

Acme . 

j  Chem.  Res  .... 
..V  Ngr-on  ...  . 

]  East  Crest .... 

I  Olga  Gas . 

*  ;  Peninsular .... 


.00’ 
.07  ' 


10.25 

10  35 

11  .35 


10  40 

10  SO 

11  50 


1  15 

1,23 

1  30 

1  05 

00*; 

1  04 

lies 

1.2» 

1  04 

•J4;i 

.ff5 

.36 

33 

5  25 

.5  25 

.5  60 

5  25 

>7.5 

10.00 

10.75 

8  75 

1  00 

1  00 

1  05 

.98 

01 

01 

01  *; 

01 

1.60 

2.60 

2.80 

2.55 

.23 

23 

’51  ;< 

^52 

.54 

.50: 

01*, 

00‘ 

t'35 

28  ^50 

28  90 

27  .90 

.37 

.38 

.40 

.36 

04*4 

.04*4 

05 

03  ■ 

04’* 

04*; 

07 

04' 

1.10 

18  25 

19.00 

1 7  30 

35 

1  39 

1  43 

1  30 

.33  *2 

.36 

.40 

.10 

02  ’ 

02  *1 

03 

02 

06 

.06*4 

.08  »r 

.06 

01*, 

01 

.01  ’* 

01 

04 

1  10 

1  .15 

1  03 

10 

16.45 

17.50 

15  00 

.24 

.22 

.01  *4 

.02 

.02*, 

01« 

.01 

01 

.01 

.58 

..>7 

'03 

KO? 

1  07 

.85 

.38 

.38 

.45 

.38 

.38 

.32 

.01*4 

'oVi 

.02’* 

.01  * 

60 

.62 

.65 

.59 

.61 

.61 

.6.5 

61 

50 ’i 

51 

55 

.50' 

62 

4  80 

5.25 

4  62 

.25 

.40 

.40 

25 

.06 

.06 

07  *; 

.06 

1  30 

.49 

.*48 

.52*4 

46 

.39 

.40 

.44 

38 

95 

95 

05 

94 

81 

2.81 

3  06 

2  80 

00 'i 

.00 

.00  ’4 

00 

01 

00 ' 

*07 

.67  H 

.07 

07 

06 

.06  *^ 

08 

06 

.07 

.07 

07 

06 

02 

02 

02  *1 

02 

03 

.03 

.09 

1.10 

1  17 

1  04 

.08 

08 

10 

08 

.07 

.0  7 

08 

07 

04 

.04 

04 

04 

07 

.06 

.40 

40 

10 

10  15 

■10  40 

9  60 

25 

10.50 

10  50 

9.90 

00 

n  35 

11  50 

10  80 

06 

.06 

06 

.06 

16 

.17 

19 

15 

80 

1  .81 

2  05 

1  80 

1 1 

.11  »i 

12 

10 

.u:i 

.  *.  ■  ’  s 

.11 

O'l 

.19 

.20' 

.20 

.  l6 

.02H 

.03 

.04 

.02  V 

3*4 


4  !i 


Dividend  Declarations 


Cerap,By.» 

Hsmilton  Bridge,  pre" . 

Nor.  Ont.  Power . 

Do.,  pref . 

Int.  Niekel,  pref  . 

Steel  Co.  of  Canada . 

Do.,  pref . 

Eastern  Theatres,  pref . 

McKinnon  Steel,  prof . 

Power  Corp . 

S.  C.  Power . . . 

For.  Power  Secs.,  pref . . . . . 

Imnerial  Bank . 

Can.  Bronsc . . . 

Do ,  pref . 

M.  L.  H.  &  P..  Cons . 

Can.  Car . 

Penmans,  pref . 

East.  Dairies . 

Dom.  Tar.  pref . 


SO  50  50 


+  2 


6 

$2.00 
$2.00 
$2,00 
7''e 
$2.00 
$1  AO 


$t.00 


$1.75 

$1.75 


Can.  For.  Invest,  pref . 

Teck-Hughes  Gold . 

Brid.  Corticelli . 

Russell  Motors . 

Do.,  pref . 

Can.  t  onverters . 

Simpsons,  pref . 

C.  W.  Lindsay . 

Do.,  pref . 

Oom.  Bridge . 

Do . 

Disher  Steel  pref . 

Ont.  '-‘-t'ol  Prod.,  pref . 

Royai  Bank . 

Westons,  pref .  7 

McIntyre  Mines .  20 

Frost  Steel  &  Wire,  pref .  7 

.\cme  F.  Dairies,  pref .  7 

Brazilian .  $I 

E.  Theatres .  $2 

Bank  of  Montreal  .  . ;  .  ^2 

(b)  Two  2  p.c.  stock  dii  idcnds. 

•  Reduced  from  1'‘:  nuartcriy. 

I  Cut  from  ?3  annual  basis. 

'xl  includes  stock  and  *5  regular. 

(f!  stork  dividend  for  last ‘t  quarters. 
•—Reduced  from  $1.76  basis  for  first  quarter 


Vearly 

Diw. 

Data 

Rcc-jrd 

Paid 

Paid 

RftU 

Declared  Fsyabla 

Data 

1931-32 

1930- 

81^ 

iH  q 

Feb. 

1 

Jan, 

15 

u. 

6VJ 

50c.  <1 

Jan. 

2--. 

1  *ec. 

:il 

.'■.Or 

$2 

G 

I't  q 

Jan. 

2.-. 

Dvr. 

ni 

I  '  4 

(i 

7 

u;  q 

Frb. 

1 

Jau. 

•3 

I-’; 

7 

1.7.5 

4:|-’4  q 

Ech. 

1 

J  jn. 

7 

435; 

1  73 

1.75 

4y»4'  q 

Kcb. 

1 

Jan. 

, 

4.3--‘; 

1.75 

7 

S'.;  s 

Jan. 

30 

T  >cc. 

ni 

3' j 

7 

7 

is;  q 

Feb. 

1 

Jan. 

15 

7 

%2 

COc.  q 

Feb. 

20 

Jan. 

;io 

.'■'Oc 

32 

$1 

25c.  q 

Feb. 

13 

Jan. 

.30 

2"jc‘ 

$1 

6 

I’i  Q 

Feb. 

15 

Jan. 

:n 

I'i 

K 

12 

3  .  q 

Feb. 

1 

Dec. 

31 

3 

12 

1.25 

81 '4  q 

Feb. 

1 

Jan. 

•JO 

31'. 

2.50 

7 

q 

Feb 

1 

Jan. 

20 

1'4 

7 

1.50 

38c.  q 

Jftn. 

31 

Dec. 

ai 

3Kc 

1.50 

SI 

25c.  q 

Feb. 

29 

Fee. 

1.5 

Cnc 

1.75 

6 

I’j  q 

Feb. 

5 

Jan. 

j> 

1*; 

S 

$1 

2:)C.  q 

Feb. 

1 

Jan. 

15 

J.ic 

$1 

6*j 

q 

Feb. 

1 

Jan. 

G 

u-; 

eyj 

51 

25c.  q 

Feb. 

1 

Jan. 

1,5 

25c 

G 

V  q 

Feb. 

1 

Jan. 

15 

J 

6 

8 

2  q 

Feb. 

1 

Jan. 

1.5 

u 

8 

60c 

1 5c.  q 

Feb. 

1 

Jan. 

16 

15e 

60c 

7 

1^*4  q 

Feb. 

I 

Jan. 

1  5 

U'l 

7 

•3 

q 

Fob. 

1 

Dec. 

31 

» J 

4 

7 

q 

Kcb. 

1 

Dec. 

ai 

7 

2 

q* 

Keh. 

15 

Jan. 

no 

\ ' 

4' J 

6*7 

i*«  q 

Feb. 

1 

Jan. 

•JO 

J'* 

K'.J 

$1 

2uC.  q 

Mar. 

1 

Feb. 

15 

$l 

6*-i 

i  q 

.Alar. 

I 

Fch. 

1  5 

6'j 

•J.50  62' ifO.  qxFeii.  i5  .T'an.  Oit  6*2' 


12 


62' M 

q 

May 

16 

Apr. 

SO 

1  2'. 

3  30 

c.  q 

Fch, 

1 

Jan. 

15 

37 '..;c. 

1.30 

y; 

q 

Kcb. 

13 

Jan. 

80 

u; 

q 

Mar. 

1 

Jan. 

SO 

3 

12 

q 

Feb. 

1 

Jan. 

20 

u; 

5 

q 

Mar. 

1 

Pel). 

1 

B 

20 

1*4' 

q 

Feb. 

1 

Jan. 

15 

u; 

7 

3' i 

s 

Feb. 

10 

Jqn. 

30 

3'J 

7 

2.’)C. 

q 

Mar. 

1 

Jar. 

no 

2Bc 

BOeb 

BOc. 

q 

Mar. 

1 

Jan. 

HO 

BOc. 

32  00 

8 

q 

Mar. 

1 

Jan. 

30 

3 

12 

Canada  Second  For  Telephones. 

Ottawa.  —  Cuiiada  continued'  to 
lank  second  in  telephone  per  capita 
at  the  close  of  1!t31 
telephone  statistics 


lished  showing  l,402,S*il  instru¬ 


ments  in  use  at  the  end  of  the  year, 
according  to  |  This  number  is  equivalent  to  one 
recently  pub- ;  tclepbono  for  every  seven  persons. 


Kurnishrd  by  Kippen  &.  Co..  Inc. 

Bid 

Aiidian  National  Corp .  21*3 

Acadia  Sugar,  pref .  2 

Anglin-Norcfo«w»  5‘  r ,  n#»w  pref., . 

B.  C.  Pulp  &  Paper  pref . .  14 

L.  Burns  I'nita . 

I'anada  Wim  &  Cable  pref.... . .  86 

Canada  Dominion  Sugar .  17 

Canadian  Fairban1ra-Moree»  com.  25 
Canadian  Industries,  pref  110 

Do..  Class  '’B'*  .  78 

Can.  West.  Natural  Gas,  pref . 

Canada  Starch  pref .  8C 

Canadian  Arena .  20 

Calgary  Power  prrf . 

Can,  Fur  Auction  Sales  pref. 

with  bonus  . .  I 

Can  Grn.  Investment  Trus*  .  .  .  4t| 

Cwradian  Light  &  Power,  com...  22 

Canadian  West inghousc .  49 

Dunlop  Tire  pref  . . .  fi  "* 

Eastern  (‘ar.  pref.  .  4t) 

Eastern  Dairy,  pref . 

Federal  Grain,  pref  .  21 

(ieneral  Steel  Wares,  pref .  7^  j 

(ioderich  Elev  ator,  com .  M 

B.  Greening  Wire,  pref .  .  83 

Guelph  I'arpet  &  Worsted  Spin. 

Mills  Units  .  72 

Guardian  Realty,  pref .  75 

Halifax  Fire .  19 

Int.  Proprietaries  Class  A .  21 

King  Edward  Hotel  . 

Kir^ton  Shipbuiilding  Units. .. .  5 

r.  T.  Legare  com  2 

Massey-Harris  Co.  Lyd..pref.  . 
Investments  Foundation  Units. .  22 

Mans^^fld  Theatres,  pref. . 

Maritime  Tcl  &  Tel.  pref.  ....  19 

Mount  Royal  Hotel  6^?-  pref, ...  9 

McColl  Frontenac  6^'  pref .  66 

New  Brunswick  Tel.,  Coi .  9 

Provincial  Paper  pref .  4' 

Reliance  Grain  pref .  4.5 

Holland  Pa  er.pref .  39 

Standard  Clay  Products,  com  ....  4 

Stanfields,  pref  .  2.1 

Sun  Life  .Assurance  Company. .  .  4uU 

TrusUs  &  Guarantee . 

United  .Amusement  <.’las*“.A‘*. . .  l-l 


Investment  Trusts. 

Supplied  by  Jenks,  Gwynne  &  Co. 

Bid 

Amer.  Founders,  com .  *1 

Brit  Type  Inv . 

EfTuitv  Inv.  com . 

Fed.  <7ap  Trust  . 

Fund.  Trust  Shares  *‘.A”.., 

Do.  'B” .  .  . 

Great  Britain  &  Can.  Inv, 

Insurnnshares. 


Ask 

23H 


. 

I  Do.C'C’* .  275  305 

First  .All  Canadian  . .  8^i  8*^ 

Independence  Trust . *8*^  4*4 

I  Low  Priced .  •20*  -.J  23 

United  Fixed  .  *  2_H  0)4 

I  United  Insurance  Trust .  •5"«i  > 

United  N. A'.  Bank  Trust  .  *6^4 

!  United  (9il  Trust  .  *4 

1>lsfrlbutor'>*  Group  lue. 

I  North.  Anicr.  Trust  Shares  new.  *2.20  2.45 

!  Do.,  old .  •2.45 

I  ('umulativc  Trust  Shares .  S^a 

American  Depositor  Corp. 

New  Corporate  Truat  Shares  Ace.  2.60  C.75 

Do.,  Distrub . 2.80  2.75 

Five  Year  Fixed  Trust  Shares. , .  3;  s 

Old  Corporate  Trust  Shares .  2.70  •, 

•  U-S.  Funds. 

Oil  Stocks 

Supplied  by  Jeoks,  Gwynne  k.  Co. 

•  Bid  A  ok. 

Atlantic  Refining,  com .  ''  ‘4  l*» 

Buckeye  Pipe  Line .  36 

Eureka  Pipe  Lin<' .  21  26  ; 

Indians  Pipr  Line . 

National  Transit . 

N’lirtliern  I'ipc  Line . 

tihioOil 

Prairie  (*il  and  (?as . 

Prairie  Line  Line  . 

Southern  Lenn.  (>il  ,  ..... 

Southe'rn  Pipe  Line  .... 

Standard  (9il  of  Calif.  . . . 

Standard  Oil  of  Indiana  . 

Standard  Oil  of  N.J . 

Imperial  Oil . . 

Socony  Vacuum 

Winnipeg  Stock  Exchange. 


Cre«:ent  Creamery  Co.,  pref,... 
Gt.  W’est  Saddlery  pref......... 

Monarch  Life  10%  paid . 

North  Star  Oil,  pref . 

N  ortb  Star  Oil  Vom . 

Ptmfriea  Cltiea  Oil  Co..  Ltd . 

Reliance  Grain  Co.,  pref . 

Reliance  Grain  Co.,  com ....... 

Soverein  Life  25%  paid 

United  Grain  Grower, . . 

Western  Breweries  Ltd . . 

West  Can.  Flour  Mllle,  ;H«f . 

Western  Grocers,  pref. . . . . 

(x)  indicates  brokan  lets. 


l.lsleil  Stocks 

Bid 

Ask. 

Braver  Fire  Co . . . 

115 

Corp.  Steel  Prod.  Ltd.,  com - 

10 

Homo  Invest.  &  Savings  Asn... 

.  45 

RO 

Northern  Trust  Co  . 

24 

IVlissirrs  Ltd.  (  otn . 

‘C'ix 

1 

Winnipeg  Electric  C  o.  (  om 

Western  Steel  Prod.  Lrd.  pref. . 

I’nlisted  Storks: 

70 

Beaver  Lumber  Co.,  com . 

ifix 

('an.  National  Fire . 

t'ify  Dairy  7’c  pref . 

76.x 

iLAjrrroBA's  pitfusified 
EXPOurs 

Wlnnippe. — W  innipeg  and  the  Pro- 
vince  of  .Manitoba  are  shipping  raw 
materials  anti  manufactured  articles 
(o  many  distant  points.  Recently 
25  tons  of  zinc  were  shipped  to 
Osaka,  Japan.  Local  grain-cutting 
machinery  i.s  shipped  to  Scotland, 
South  Africa,  Australia,  many  coun¬ 
tries  in  Europe  and  many  parts  of 
the  United  States.  A  Manitoba 
woollen  mill  manufactures  a  heavy 
woollen  stocking  that  is  used  by 
sailors  and  fishermen  on  the  Atlan¬ 
tic  and  Pacific  coasts.  An  order 
for  laundry  and  dry  cleaning  ma¬ 
chinery  manufactured  in  Winnipeg 
has  been  received  from  Rio  de 
Janeiro  and  P.razil,  the  same  firm 
having  already  shipped  their  equip¬ 
ment  to  Hong  Kong,  several  ship¬ 
ments  to  various  points  in  Australia 
and  New  Zealand,  and  even  up  to 
Fort  Resolution  on  the  edge  of  the 
Arctic  Circle.  Up  until  very  re¬ 
cently  a  Winnipeg  firm  held  a  con¬ 
tract  with  a  Chinese  railway  com¬ 
pany  for  printing  its  railway  tickets. 


•19 


•3 


Lon.  Can  Inv  . . . 

4 

Nat  Bond  &  Share  . 

..  •2044 

23 

Nation-Wide  Sec . 

.  •  4>8  4Hzd 

United  Common  Trust . 

..  *4 

U.S.  Elec.  Light  &  Pow.  “A"... 

.  *18 

26 

Do.,-B" . . 

..  4*4 

fan 

filed  Trusts 

Can. 'America  Trust . .  • 

..  n'-i 

4 

Can.  Intern.  Trust . . 

fa'i 

First  C ustodian . . 

►  •  *3 

8*v 

Second  Custodian . . 

..  •2’,' 

3. ’4 

Div.  Trust  "A" . . 

.  .  •  i  ’  4  ' 

Woods  Manufacturing 
Company,  Limited 


Jute  and  Cotton  Bags,  Hessian,  etc. 
MONTREAL  •  TORONTO  •  WINNIPEG 

Tents,  Tarpaulins,  Canvas  Goods,  Flags, 
Workingmen’s  Clothing,  etc. 
OTTAWA 

Ducks  and  Cotton  Fabrics,  etc. 
EMPIRE  COTTON  MILLS,  LIMITED 
WELLAND 


/ 
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MORCAIN  TRUST  COMPANY 

Eserntors,  Trustees  &  Agents 
Ocpository  for  Furniture  and  A'aluables. 

ASiD 

MORGAN  REALTIES  LIMITED 

Propcrtr  —  BoughL  Sold,  1.eased,  Exchanged  and 
Administered. 

rri*s<Hcnt— .lAMKf!  MORGAN*. 

Vlrf-rrc4idcnts:  TTTRO.  G.  MORGAN,  F.  CM',VF,l>AND  MORGAN 

R.  A.  NIXON,  Secretary  and  Manager. 

W.  E.  rn^BOROUGII,  Estates  Manager. 

F.  W.  RORKTNS.  Ptorape  Manage!'. 

.TOHN  t*.  WAUGH.  Realty  Manager. 

ALFRED  JONES,  Insurance  Manager. 

PLatean  C201— 1155^  UNION  ATENUE 

»r 

Entrance  from  the  Morgan  Store. 


MARKETS  HOLD 
RECENT  GAINS 
IN  PAST  WEEK 


Heard  in  the 

Boaud  Boom 


Irr  Drej-er.ti'ng  their  ana*ja’.  revlc-vv  i 
o?  btoc'-:  market  developments 
i  nopea  lYow  tniertaincn^  iiiat|UuvinR  th»-  year  193l,  Pltfleld,  IMa- 
Definite  Check  to  Decline  |  tliewsou  «  I'o.,  sa.v; — ‘‘We  believe  the 
:  Ilac  nrvrtoncel  •'  ^o^U’wiiiK  tuble  of  Canadian  security 

I  ■  •  P  I  iadexee  compiled  from  the 

N/.AV  y'f  a  in"  oiiciNJCCc  ‘ecords  of  the  DominioD  BurcEu  of  j 
iVlAY  LEAD  HUSINLdd  |  Statistics  from  1919  to  date  is  of  par-  [ 

.  I  llcular  Interest,  in  that  it  sho'vvs  how  ' 

Tradittg  Continus-ii  Ligrht,  the  market  has  discounted  con- | 


Aclivitv 


i  prices  of  today  are  disregarding:  all 
:  the  replacement,  progress  auo  c.\- 


INVESTORS  SYN. 

I  ASSETS  SHOWN 
:  NEW  HIGH  LEVEL 

I  _ 

,  Increased  $7,836,000  in  1931  : 
to  $46,646,000  —  Few 
Mortgage  Defaults 

!  STRONG  LIQUID  POSITION 

Minneapolis.— Assets  of  Investors 
S\udicale  of  Minneapolis  totalled 
$'fii.ti4G,21S.  as  of  December  31,' 
1931.  an  increa.sf  for  the  twelve 
months  period  of  ST.SoC.IOC,  accord- 1 


\\  imr!  >iiiM  IV-  iho  past  toil  year?.  .Never- j  to  the  company’s  year  end  fi- 

mr.K  borne  exprcs.‘!cU  in  the  finan- ■  average  of  “all  indus-  '  ttichardson.  ticasnrer 

iial  I  o.'ij:i!',inity  thiil  the  proti acted.  jg  jp  pojjjtg  higher  flian  1931.  ■  ti-!«  is  m,/.  lunroct  i.-rTp-^c^  in  fhp 


Richardson,  ticastirer 

This  is  the  largest  lacreasc  in  the: 


OSLER  &)  HAMMOND 

Stock  Brokers  and  Financial  Agents 


Toronto  Stock  Exchang: 


car  •  '  ^(ontreal  Stock  Exchange 

V.  New  York  Curb  Market  (AhooM) 


215  St.  James  St.  West 
MONTREAL 


21  Jordan  Street 
TORONTO 


i.nu  in  li  ar,'  directions,  imreason-  jjy  i  PQ,.,.,pjj„j 'g  gj;  histoiy,  said  Mr. 

!t!P  lini.'i.ation  i)f  securities  has  ra*,  decline  from  1929  highs.  1  Richardson,  in  coniuietiiig  on  the 

eeived  a  definite  check  and  that,;  "This  contrasts'  very  favorably  I  report.  "It  reflects  the  growing 
aitbo’iigb  a  recovery  of  any  diraen- ^  ^vith  the  I,'.:?,  record.  Gold  stocks  :  public  interest  in  thrift,  brought 
sjoii-  '.iiay  yet  in-  some  rime  in  dc-  n,„(jp  high  points  in  1927,  and  uhout.  I  believe,  by  the  harsh  los- 

ve’oping.  the  trend  from  now  on-  their  lows  in  1929.  The  gain  in  food  sons  of  the  past  two  years  It  of- 
^vards  may  be  upward.  laud  allied  products  is  conspicuous  !  fers  much  encouragement  for  the 

M  orld  conditions  still  present  and  reflects  the  .succcs.sful  growth  of  |  future.” 
many  serious  problems  for  .solution  |  large  units  in  this  field.  The  records  .  Combined  capital,  surplus,  and  rc- 
and  the  outlook  in  several  of  the  in  the  lower  half  of  the  table  wei'e  i  sor\e.s  of  Investors  Syndicate  to- 

basic  industries — notably  steel  and  i  not  available  for  the  earlier  years,  '  tailed  $6,192,678  on  December  31, 

iron  —  remains  obscure,  but  signs !  so  tliat  in  that  section  only  the  a^.^ording  to  the  statement,  a  12- 

are  not  lacking  that  the  bottom  of :  change  from  the  hull  market  high  to  nionths  gain  of  .$986,185. 

the  depression  has  actually  been  1931  lows  are  shown.  It  is  interest-  first  mortgage  loans  on  improved 
seen  The  decline  in  coiiiiuodity  ''ing  to  note  that  the  pei tentage  dc-  city  residential  pi’operty  totalled 
price.-,  appears  to  have  run  its :  dine  of  all  stocks  from  the  192!)  high  S34310.II8  the  statement  showed. 


course  and  car  loadings  have  shown 'of  TD.Sdr  compares  with  a  decline  of 


in  the  past  few  nionths  a  definite 


in  Tlic  .Standard  Statistics 


although  not  material,  improve- 1  a\  orage  of  90  i-cprcscntativc  .New 
ment.  j  York  stocks.” 

In  past  periods  of  depression  the  * 


'  stock  market  has  almo.-^t  invariably  | 
'.led  the  V  ay  back  to  normal,  and., 


Tower  t'orporatioa. 

•Mtliough  no  estimate  of  earnings 


Mara  &.  McCarthy 

rToranto  Stock  Exchange 
Elembenc  Montreal  Curb  Market 

tNew  Tock  Curb  Market  (Aaaodatt^ 

STOCK  BROKERS 


although  it  was  believed  that,  on  on  the  common  stock  of  Power  for- 
tliis  occa.-iion—  because  of  the  un-  porjitinn  is  available  it  is  understood 


First  mortgage  loans  on  improved  ' 
city  residential  property  totalled ; 
$34,310,118  the  statement  allowed,  j 
"Delinquencies  on  our  loans  have' 
been  remarkably  small  during : 
1931,”  .Mr.  Richardson  stated.  “The 
condition  of  these  loans,  covering  as 
they  do,  over  11,000  homes  in  261 
cities  of  United  States  and  Canada, 
is  an  encouraging  demonsfralion  of  | 
the  people’s  ability  to  ‘carry  on.’ 

"Loans  are  on  the  amortization 


pr6c<*d6nt6d  scvorit'’  jiiid  widp-  thdt  dpbPDturc  IntcroFt  toi  tlio  first  |  basis,  requiring  monthly  pajmeot  of 

spread  distress  caused  h,'  the  dc-  six  months  of  the  curicnt  ycai  is  j  principal  and  interest,  and  pay'- 

1  dine  in  security  le\els-the  mar- ,  co\ered  three  times  o\er.  \fter  ments  become  delinquent  after  90 

kets  would  await  some  definite  sign  allowing  for  these  char.aes  balance  ,jays.  Such  delinquencies  tolal 

I  of  improvement  in  business,  it  is  ‘'f  earning.s  would  be  equal  to  over  sUgmiv  less  tluin  ’.2  of  1''!,  total 

;  hoped  that  it  will  fulfil  its  purpose ;  3 '/i  ' >nie.«  the  dividcud  ou  the  69c  pre-  outstanding.  Our  ratio  of  de- 

'  again  in  discounting  the  trend  of  |  ceTed  stock.  _  _  Iinqucnt  payments  was  reduced  be-, 

;  business  ahead  |  ,  ,  T-  1  v  .1  1  ’’^36.  and  has  been' 

I  One  influence  in  restricting  trad- j  interuationat  .Aiehcl.  j  maintained  within  that  limit  over 

'  ing  on  tbi'  stock  exchanges  has!  Robert  i'.  i^tanley,  president  of  since. 

'  been  the  embargo  on  selling  of  for-  the  International  Nickel  C’o.  of  “Bonds  and  securities  totalled, 

elgn  securities.  The  embargo  prac- ,  (  anada,  who  was  in  Montreal  last  $1,156,811.  the  statement  showed.' 

tically  eliminated  arbitrage  hiisi- '  week  and  is  af  present  on  a  visit  to,  while  cash  on  hand  and  in  bank.s 
ness  in  Canadian  lu'okcrage  offices' the  properties  of  tlie  company,  stat-'was  $712,572.  placing  the  company! 
•and  served  to  curtail  transactions  ed  that  further  curtailment  o'  op- '  in  the  mo.st  liquid  position  in  its 

severely.  Brokerage  houses  express  erations  of  his  company  w  ill  uot ,  history,"  .Mr.  Richardson  said, 

.satisfaction,  therefore,  that  res-  take  place  .so  long  as  conditions  j  “t  ertificatc  reserve  actuarially  set 

!  frictions  have  been  relaxed.  Mem-  remain  on  their  present  basis.  Mr.  ns'de.  over  and  above  legal  liabili- 

her  firms  or,  the  C  anadian  c.x-  Stanley  declined  to  make  any  pre-  ^  ties,  was  $4,690,578.  the  statement 

i  changes  aicepted  the  embargo  un-  diction  as  to  the  outlook  for  1932. '  showed,  or  an  increase  of  $878,970. 

j  animoiisly.  in  spite  of  the  losses  in  be.vond  stating  that  he  was  aware  “The  next  largest  twelve  months 
;  business  involved,  because  national  ;  that  sentiment  was  better.  ■  grow  th  in  the  company’s  history 

'considerations  made  suspension  of  was  in  1929,  when  resources  gain- 

1  such  trading  advisable.  i  Quebec  Power.  ed  $7,289,157,  Mr.  Richardson  con- 

I  Index  Shows  Gain.  I  in  connection  with  the  .Quebec  eluded. 

The  weighted  index  of  The  Fi- j  Power  bills  now  being  considered  by  -  ■ 

I  iiapcial  Times  showed  a  gain  of  1.5  the  legislature  of  the  province,  it  has  n  rsTruv  aui-xiriMirrc  1  ntc 

I  points  on  the  Toronto  marker  and  ;  been  made  evident  that  the  city  !  ••l-Sitn.A  oKfctT  blLLLs  LUss. 

.9  of  a  point  in  .Montreal  during  the ;  neither  wishes  expropriation  nor  in- j  Toronto.— .\n  operaUng  loss  of, 
w^eek.  Comparative  figures  arc,  tends  to  enter  into  the  power  busi- |  ^29  305  Is  shown  in  the  annual  fin-' 

shown  herewith:  ,  ness  itself.  The  bill  now  being  :  uncial  statement  of  Western  Brew- 

I«n  1-  Standard  I  asked  by  The  tuLy  of  Quebec  is  ap-  p^les.  Ltd.,  for  the  year  ended  Oct-, 

Jan.  T..  .  .  I  parently  desired  as  a  gun  to  hold  at  L,i,pr  31  ! 

•Tan;  5  :  ;  ie«  .f:?  lisp  i  the  head  of  the  company  for  the,  Thi«  is  shn-err,  nr«T-idin, ' 


W.  HAROLD  MARA 
LEIGH  M.  McCarthy 
H.  G.  DAVIDSON 


JOHN  A.  MAR.A 
A  MORTON  BROXTN 
Li.-Col.  CARSON  McCORMACK 


Canada  Permanent  Building,  320  Bay  Street 

TORONTO 

Telephone:  Adelaide  9151 


DIVIDEND  NOTICES.  ETC,  j  DIVIDEND  NOTICES,  ETC. 

GEORGE  WESTON,  LIMITED  TlieRoyal  Bank  of  Canada 

•  -  r  DHTDEND  NO.  178. 

I’roforrod  niiidenJ  Xnmiicr  i«.  \  'VTOTICE  IS  hereby  given  that  a 

xriTiCK  is  hpreb.v  givrr.  that  a '  IN|  dividend  of  three  per  cent, 
dividend  cf  ..rif  and  three-quarters  (being  at  the  rate  of  twelve  per 
^Tt•u^.Vua;•  cent,  per  annum)  upon  the  paid-up 

.,f  pn  prr  cent  prr  annum).  Capital  Stock  of  this  bank  has  been 
hae  I  «f-n  dmiared  nn  the  yr;,  cuniula-  declared  for  the  current  quarter, 

tiv  r  Kf-firf-maMc  and  will  be  payable  at  the  bank  dnd 

the  I  einpaiiv.  and  will  be  pa' able  <>n  ‘  •  j  .r.  j 

and  after  Febrnarx  to  the  Ms  branches  on  and  after  Tuesday. 

Prefetied  Sliarehoiders  ot  lerord  at  the  first  day  of  March  nCXt,  tO 
the  cio.ee  of  businiss  on  the  '.’Otli  day  shareholders  of  record  at  the  close 
of  .January.  13o-.  ,  ,  ... 


One  influence  in  restricting  trad- i 
ing  pii  the  .-tlock  exchanges  has! 
been  the  omhargo  on  selling  of  for¬ 
eign  securities.  The  embargo  prac-, 
lically  eliminated  arbitrage  hiisi- ' 


!  frictions  have  been  relaxed.  Mcin- 
f  her  firms  or,  the  Canadian  cx- 


animoiisly.  in  spite  of  the  losses  in  be.vond  stating  that  ho  was  aware 
;  business  involved,  because  national  ;  that  sentiment  was  better. 

!  considerations  made  suspension  of 

j  such  trading  adv  isable.  i  Quebec  Power, 

i  Index  Shows  Gain.  I  in  connection  with  the  Quebec 


FHARLES  ’VC  KFKR 

Secretary 

■January  IL’th.  1?3I. 


3  hr  .Xnnual  Grprral  Mreting  r.f  the 
^ha|■choldcrs  of 

DAVID  &  FRERE, 
LIMITEE 

"•lit  b»  held  in  th«  offices  of  thr 
Fonipanv,  1330  CTiamptain  Strret, 
Montreal,  "n  Friday.  .January  33th 
I'CJC,  at  The  hour  of  three  o’clock 
■n  th'  afternoon,  for  the  purpose  of 
rroeiving  the  r'port  of  thr  Direotors 
lovering  thr  i.prpations  of  the  rotn- 
rany  for  thr  period  ending  D'o^mtirr 
’M.'t.  1331.  tb-  approval  of  the  .aett  of 
thf  riirertov,-;.  lb»  olr-non  of  thr 
rvirrotors.  and  any  other  business 
which  may  be  brouslit  before  the 
.'treting, 

1.  n  rHii.ir..  i 

•.trrreiary-Trea.'Urer  ! 
Montreal  lanua.ry  I’Jth.  13:(3,  I 


Brazilian  Traction,  Light  and 
Power  Company,  limited  ; 

I  rn<  oi  pora  ted  undt'  th*  I.uwa  of  . 
the  Dominion  of  Canada)  ' 


of  business  on  the  30tb  day  of 
January. 

By  order  of  the  Board. 

M.  \V.  tVlI.BO.N', 

General  Manager. 
MONTREAL,  Que.,  Jan.  15.  1932. 


jBcnUftit 

Common  PivB»f^p  No.  |l  t 
A  quarterly  fitvi^eed  pf  ^even^y- 
five  cents  (75^)  p«  share  haf  Ikcii 
declared  en  the  outstandin|  com¬ 
mon  stock  of  this  Compgny,  Payable 
March  1st,  19J2,  to  stockhoWers  of 
record  at  the  close  of  business 
February  15th,  1932.  Checks  will  be 
mailed. 

The  Borden  Compony 
Wm.  P.  Marsh.  Treasurer. 


CTtDBR  THB  MAWAOSBOirr  Of 
Pphtbr  r oapoiMTtow 


Jan.  13  . 

Toront'j 
.  ::9.6 

Montreal 

Standard  1 

Jan.  14  . 

.  49  0 

8  2.6 

t^.  ’1  j 

•Ian.  15  . 

19.6 

3'M 

ktx.o  1 

Jan.  16  . 

.  41,0 

82.9 

k  .  8  i 

Jan.  IS.  . 

.  49.6 

8  2.6 

4  j 

Jan.  If!  . 

.  49.8 

82.1 

(io.3  f 

Jan.  20  . 

.  11.1 

88.1 

63.0 

1931— 
Hisrh  .  . 

.  76 

66 

8ft  ! 

Low  . 

-•  0.7 

29 

36  1 

1930 — 
Jligh  .  . 

.  116 

118 

IH 

Low.  , 

.  50 

54 

51  1 

I  luu  nuau  m  inu  o«iupau,  .o,  .no  ,  ,5  providing  , 

!  forcing  of  rate  redue  ions  at  any  administration  expenses,  bond' 
i  time  It  should  be  the  city  s  fancy  to  1  r,.M  ' 


Jam  13  :  :  In.n  hl.3  i  V”®  interest,  doubtful  accounts,  and  fun 

Jan.  30  .  .  11.1  33.1  63.3  j  do  so.  ,  .  depreciation  amounting  to  $168,628. 

1331—  ft  appears  unlikely  that  the  legis-  _ _ 

High  ...  7fi  •;*;  so  !  lation  will  go  through,  but,  as  it  has 

Vrm-J  *  "  “  ’  I  been  tacitly  admitted  that  the  city  •  7X.  *  f 

High  .  .  .  im  11.3  IH  neither  intends  to  cx-propriate  nor  ifl  I  nlS  iSSQC 

Low.  .  53  54  5  1  I  enter  into  competition  with  the  com- 

_  J,  ,  pany.  the  bill,  even  if  passed  w'ould  _ 

ird>din^  on  the  stock  oxchB.ngcs  |  only  a,n  etnptu  piun.  iind  there*  EDl&rsenient  of  N.  'B.  SteHiu 

was  again  confined  to  narrow  lirnHc.  fore,  would  be  of  dotibtful  efficacy.  Plant  rontemplatcd . 

the  only  lasucs  that  displayed  any  ’  v  v  ^  ¥•  ’’  Hudsoy  Bay  Line  is  to  bo  Open- 


In  This  ksae 


the  only  lasucs  that  displayed  an^ 

buoyancy  of  nOi.e  belrg  lue  interlist- 1  gjue  Ribbon.  I  ed  Up . 

cd  stocks  on  which  there  are  no  *.  t„,,„  oil.  News  of  Southern  Canada  Power 

trading  restrictions.  Taking  their  ^  The  common  share.s  of  B lue  Kib-\  other  Utilities  . . 

cue  from  the  action  of  a  widely  ’hi- I  flhnn*t  Bond  Issues  Floated  t$'ith- 

!  proved  tone  in  New  York  sucl.  issues  !  ^  1  „ut  Commitments  ..  . . 

■as  Brazilian  and  C.  P.  R.  enjo.veJ  ^  rai..cd  t  Securities  i.s  Lifled 

substantial  advances  from  lime  to  dividend  hv  Oftaw'a . 

;time,  and  although  intervening  Pt’'’’’ I  Bill  May  Nullify  Plan  Ip 

i  iods  of  a  reactionary  nature  depress- I Uikii^ibutions  nave  been  made,  ("urtail  Conner..  ..  ..  .. 

,ed  prices  the  close  found  these  pivo-  ^  hkY  ’  A  Rank  Director'  foi*  "Half  a 

,  tal  issue.s  in  a  much  better  position,  annum  in  the,  past,  fahnuld  the  divi-,  (••enturv 


Plant  Contemplated .  2 

Hudsoy  Bay  Line  is  to  bo  Open-  1 

ed  Up .  2 

News  of  Southern  Canada  Power 

and  Other  Utilities  . .  2 

Big  Bond  Issues  Floated  lA'ith-  !  , 
out  Commitments  . .  ’3 


by  Oftaw'a  .. 


and  although  intervening  Pe'’-- 1  "  ^  ‘  ^  Bill  May  Nullify  Plan  tp 

f  a  reactionary  nature  depress- I Uikii^ibutions  nave  been  made,  (■•nrtail  Conner..  ..  ..  .. 

cos  the  close  found  these  pivo-  ■  A  Rank  Director’  fw  ’*Half  a 


Century . . .  . . 

Gold  Must  Circulate  to  Perform 
Function . 


SOUTHERN 

CANADA 


M'iTJCX  r.S  miUEBT  GIVEN  that]  POWER  COMPANY  rAiyAIIA  MAVIIMI' 

♦ha  Eoarq  of  Diraotors  uf  this  Com- j  ^o.  27  LOCmD  vAll/ll/il  1  A  T  llll] 

D8nv  has  dcrlarad  a  .luarttily  cash.  r.,.,..  ..ur.  ^  ••waai'xj 

dividend  of  35  cents  P"i  share  on  the'  A  DlVlPgMD  of  Twenty-Five  Caiti  fZSe)  1  _ 

<”..mr>an''’ ■  i'-sued  Or'iinarv  Shares  of  per  share,  being  at  the  rate  of  $1.00  per  \r  1  .  »  ,  i  i-i 

'.r.  rlar  value  r.avabU  on  l<t  Man  h  anmiin,  on  the  NO  PAR  VALUE  COMMOT  VoluntaryAcbOnDuCtoInabll- 

IV"-;  7,  larr-holder-  of  '"er.rd-  ,n  STOCK  OF  SOUTHERN  CANADA  POWER  ■aa  i-llaC 

•nr''rf  ~Uter.  a  t  he  Close  of  buVuiei"  COMPANY,  LIMITED,  haa  been for  ;  ity  tO  Collect  SumS  DuC, 
•'.Vl?  Tammrv  IV-  ;  the  <juarter  ending  Janaarr  Slat.  1932.  payrtile  '  •  I*  t.  J 

on  thf  .,-lli  Janturv.  1  February  ISth,  1932.  to  aharehoklera  of  recoM  >*  DtatCa 

r>  ATI'ID  at  Torinto,  Canada,  the  at  the  cleae  of  buameaa  on  January  3Mi.  1991.  ________ 

11th  -ia,.  "C  Janiiarj.  By  order  of  the  Board.  HASKELL  j 'I'oronto  Bureau  The  Financial  Timea 

Dy  Odder  of  the  Board.  L.  C.  HASra^  I  ^ 

A.  W  ;  MotttuMj,  December  Mth.  »3l.  directors  of  C  anada  Paving  and  Sup- 

-  a  .  pal,  '  -  ply  Corporation  Ltd.,  held  in  Wind- 

-•’rd'nplnv  'sr-  Na'th'mai  Tn".i  Com^  —  Uor  this  week  the  company  made  a 

i-anr.  Limited.  Toronto  and  Montreal. !  £vchanffe  -voluntary  assignnicnl.  This  acti'in 

•  ’.-iniida  i  .»  I  is  due  it  is  stated  to  the  inability  of 

Tl-e  <’onipanr'.<!  f,..ndoti  .x^enis  aie'  KciTIOVeS  Mofe  Muilinuins ;  the  company  to  collect  verv  large 

Gviadian  and  Genera!  '',7 j  -  .amounts  of  rash  due  it  from  the  bor- 

T'an%.  J  Ta''‘nfJ'''n  '\all  build*  i  ,  •  w 

incr.  L-t-ndon  R  C.  3,  England.  I  The  Committee  of  the  Montreal  ofies  municipalities  whose  pres- 

c. _ L-  1  r-.-.u  _  j-.ent  finances  are  badly  involved. 

- - -  ---  - - j  FAchangc  last  ruc.sdaj  madej  ^  ^  Clarkson  of  the  firm  of 

Melntuno  Pnaeiinine  Mlnac  llmitirf  further  additions  to  the  fi’oe ' f  |arijs„n_  Gordon.  Dilwort.h,  Guil- 

ItlCiniyrG  rDrCupinC  nincb)  IKDIIBu  trading  list  which  comprised  the  foyle  and  .Nash,  chartered  accoun- 

I.N’O  f  ersctui  E-.ahiiity)  following:  Can.  Cottons  preferred, ' 

ruvniKvn  >••>.  .xa  !  r]jas  Gurd  &.  Co.  preferred  .XIc-  Preferred  shareholders  have 

J  '‘^'‘''v'zicoll-Frontenar,  J.  's.  .Mitchcli'  pre- 1 

d.rd  ,  fnn  pv  cent  Gjc)  on  *be  .  Oltawa  rraclion  lion  by  McLeod.  Toung,  IV elr  &  Co., 

lij-ncd  t  qpital  Nto*’l\  the  <  omparvy  it*i  rcu.  utidWfi  iidciion,  J  OOhC  .  . 

will  hr.  ,,a,d  nr,  rhn  1st  day  „f  .March.  ,  common  and  preferred.  !  ^  L 

.Min. mum  prices  have  been  rc- '  -rt  estimated  that  the  company's 

"  f"  :  dc^^  .t  th;  ROBES'  "  duf  cd  on  the  following:  even  disregarding  t.he 

I,.  -luc.  L.  w  .  { amounts  due  from  the  various  niuni- 

bALMhPw  ^  '  •  J*'^'''er  A  from  2f>  to  l.'4.  \  cipalities  referred  to  above,  will  be 

riQtrri  T/bv  ntn  lantigirx/  ti  ‘  fmm  40  to  -i5.  ,  nioro  than  sufficient  to  pay  the  coni- 

at  Tor'tnto.  January  11.  it'DJ.  V’itiii  UiwiMintt  rimf  fiTviii  l'*  i.x  i  .  ^  rr«3 


Voluntary  Action  Due  to  Inabil¬ 
ity  to  Collect  Sums  Due, 

‘  It  is  Stated 


;both  showing  fractional  gains.  j  maintained  the  yield  would  { circulate 't'o 'perVor'm 

!  Some  i-mprovement  occurred  in  the  |  ee  -j  .c  .  .  I  Function 

'oil  stock.3,  with  buying  better  than  i  Directors  of  Blue  Ribbon  Limit-,  .  "  m’oVnntn" '  Xl'nrV- 

j  selling.  Vear-end  advices  were  that  '  meet  next  week  to  take  action  apj  Other  Renorts 

:hu.siness  in  the  industry  was  fairly  on  the  dividend.  Until  that  niceting  ^  Annual  nf  Rank- 

'well  maintained,  generally  but  the  i  is  held  any  prognosUcations  re- ,  Annual  of  Bank 

'ratio  of  profits  to  sales  has  been  ,  girding  the  dividend  arc  surmise,  i  t,;_ 

Lrrowed.  |  The  Fniancial  Times  is  advised  j  "  Western  Can- 

-  I  that  the  business  of  the  company '  n-' ’ ,  j'.-L' 

I  snrino  ,v,«  fi-ef  oK-  1  oo  1  MommeDt  ou  W orld-(  haDgiDg 

iSSIGNMENTBY 

ip  •{•>}(.  if,  Bonds  ..  ••  . . 

CANADA  PAVING:  . .. 


ASSIGNMENT  BY 
CANADA  PAVING! 


Canada  Cement. 


,  . . 

J.  D.  Johnson,  president  of  '  an- :  jho  Money  Crisis-By  Profes- 


ada  i.'ement.  in  the  course  of  his  rc- 


sor  Micbcll .  11 


marks  to  .shareholders  in  the  1931  I  sixty-Third  Annual  of  Royal 


annual  report  makes  special  refer- 


Bank  of  J’anada  . .  .  ]0 


once  to  the  aex-ident  prevention  |  imperial.  Confederation 


harp  on  tho  -  A  DIVIDEND  of  Tweaty-Rlve  Conti  f2Se) 
■V  Sharps  <if  per  shore,  being  at  the  rote  of  $1.00  per 

1  <1  'March  atuMun,  on  the  NO  PAR  VALUE  COMMON 
I'ppord  on  STOCK  OF  SOUTHERN  CANADA  POWER 
of  bu-^oic^s  COMPANY,  LIMITED,  has  been <l«for«i  for 
:  the  (luarter  ending  Janaarr  31at.  1932,  payable 
7'  February  ISth,  1932,  to  shareholden  of  reoecA 

.  unada.  the  at  the  close  of  busineas  on  January  30th.  1999. 
)  3.  By  order  of  the  Board, 

L.  C.  HASPtLL, 

ADA.MF.  !  Moatica],  December  Mth,  1931.  ***•**"»• 


Djitreal  :,tock  Exchange  -t  l^.-^of  r;;SlV-Dep;ecaU3d-  By 

Remove,  More  Mmimum»:,he  ron,, »„>•  ,„  7”;- " 


II  1$  oiaiea  j  ,vork  which  has  been  so  successful- 1  North ’American  Life  Reports  i; 

I  Toronto  Bureau  The  Finanrial  Timea  Carried  OD  ^t  p.ants  of  the  !  -s;3(jynal.  Mutual,  T/indoU  and 
I  loranto  Bureau  The  Finaneial  riraM  !  eympany  Johnson  point.s  out  I  Fmnire  fife  Rpnnrt>! 


,  amounts  of  rash  due  it  from  the  bor-  f  ,  Gold  Ore  Milled  and  Production 

r  cities  municipalities  whose  pros-  Ts  rV  ^  Level.. 

t  finances  are  badiv  involved.  *"  such  plants  Howoy,  La  Rose  and 

Mr.  G.  T.  Clarkson  of  the  firm  of  Gnd  that  accident  infrcqucn-  other  Mines . 

arkson.  Gordon.  Dilwort.h,  Gu.l-  i^.'  p  ant  efficiency  arc  very  Q„ici  on  Toronto  Min- 

yle  and  .Nash,  chartered  accoun-  '' ing  Market . . 

Qis  Toronto,  has  been  appolnte.i  re-  ..  .Maladjustment  of  Prices  Holds 

iver.  Preferred  shareholders  have  Back  Prosperity . 

on  a.HvixPfl  of  the  f'omnanv’.y  nn.-ti-  ,  Feel  justified  111  favoring  soate  Prlr.^  Trond  rinn  nn-avrl 


Preferred  shareholders  have 


Dominion- Scottish  invnstmnnts 

LIMllKD. 


B.i ’.  Power  A  from  26  to  24. 

.1.  S.  Mitchell  from  40  to  "5. 
V’iau  Biscutiit  pref.  from  83  to 
(  atj  Wire  A  from  61  tfi  55. 
Can.  Wire  B  from  29'’'4  to  18. 


1  cipalities  referred  lo  above,  will  be  ttnsiness  iniprovcmciit.”  —  .Moody’s 
I  more  than  sufficient  to  pay  the  com-  Investors  Service. 


'■i-jPany’s  current  liabilities.  Thus  the 
i  fixed  assets  nf  the  Company  will  rc- 


“Fiirther  reacl.iou.s  should  prosent 


.xoTici:.  I 

Notir-  i.  h'-rtPy  (jivsn  that  rh<  Vancouver. —At  a  recent  meetinj 

directors  of  Piggiy-Wiggly  (Can 
(litidcnd  on  t)ic  5'5  < 'unnjlatit c  tic-  adian)  I.imitod.  semi-annual  divi 

Vi  eVo '  ^’"'1  i  dend  of  7  per  cent,  on  all  outsland- 1  regard  to  all  the  facts  of  the  situa-  Week,  I 

.,G  pVr ’aniji'mi  f  q''i'ii'V'’.|MartpV  rn'dirVg  preferred  shares  of  the  com-  lion  this  action  is  undoubtedly  in  tiic  - - -  '  g* 

ti,,  ::tst  .lamia,  v.  1 33'j,  pn-. abit- on  the  i  panv  wa.s  declared  and  ordered  to  best  interests  of  the  first  preferred  New  Uoiistriictioii  In  Viincuiiver.  i‘" 
t^'etouary.  !3.'!3.  lo  shai'f  hoPjei's  ,,1  |  pp  paid.  This  is  the  seventh  regu-  shareholders.  ,  5’:inc.oiivcr.  .\ti  aualysi.s  of  tlie  I  {J,* 

jii'ih'da”' of  Saniiary  iVIl;."'''’'’ i  lar  setni-aiinual  dividend  to  be  paid  “You  will  be  informed  of  the  pro- '  $1d.'!66.125  worth  of  miilding  per- 1  in 

By  L>i'J<;i'  of  the  Hoard.  :  t*tid  Covers  the  six  months'  period  gress  of  the  as.signment  wheneve,  j  mils  Issued  by  the  Fify  of  \’:incii'i- 1 

C.  II.  Ai.i >i;r,s<’j,v,  ended  December  31.  1931.  detailed  information  is  given  us  iiy  j  ver  in  19:11  discloses  (hat  3.119..  in- j 

.Xs.'i.stant-Seirctarj’.  Piggly- Wiggly  (Canadian)  l.,imited  the  receivers.’’  i  votvmg  $9,374,105.  cov(,,',l  new  coii- j 

■|'<  iRO.N’To,  ir.ih  January,  1333.  operates  seventy  grocery  and  twen-  -  |  siruction.  The  I'cim; indei-,  l.ooH  a, 

ty-six  meat  markets  in  British  Col-  Toronto. — The  46tli  annual  meet- 1  permits,  were  for  rcp.-irrc  The  larg- I 

Alberta  and  Winnipeg.  ing  of  the  Ungincerin.g  Institute  of  jest  permits  issued  liuj-ing  the  year![','! 

The  k'ioancial  Times  reaehes  a'  Despite  materially  lower  prices,  (anada  will  be  held  in  Toronto  thi.s  were  for  $1.250,ooo.  for  the  lau-'ii, 
class  i>f  people  who  are  interesterJ  j  officers  of  the  company  report  in-  year,  starling  February  .3id  and  adian  Pacific  tunnel  under  the  city 

aofi  able  fo  buy  iuvesliueni  securi- i  creased  sales  and  a  very  succcsb-  running  three  days.  .About  500  mem-  and  $1.000.ooo  for  additional  woi  kjlli 

ties,  ful  .'’car.  bers  arc  expected  at  the  sessions.  on  the  Canadian  .Nalional  hotel.  1  i.n 


^ preferred  shareholders,  riic 

piggiy-wiggiy  (c.n.)_  Lid. 

Pays  S^mi-Annual  Dividend '  asset  is,  of  course,  one  which  i.s 

_  I  bound  up  with  the  business  situation 

generally  and  with  the  business  situ- 
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of  directors  of  Piggiy-Wiggly  (Can-‘cular. 

adian)  I.imitod.  semi-annual  divi-|  "We  are  of  the  opinion  that  having 


main  for  ultimate  disiribution  among  I  better  opportunities  for  aildiiiouaJ 
the  first  nreferred  shareholders.  I'lic  !  purchases.” — Brookiiiirc. 
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regard  to  all  the  facts  of  the  situa- 1  Meek, 
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Canada  Cement  Company  Limited 

Annual  Report  of  the  Board  of  Directors 


TO  THE  SH  ARF.HOLDER.S: 

Your  Dii'fcctm'S  beg  lo  present  hore'witli  a  .statement  of  the 
affairs  and  financial  position  of  your  Company  for  the  fiscal  year 
ending  November  bOth,  1931. 

The  cunent  business  of  the  Company,  namely  dealer  business 
and  other  tjusiness  vvi-ipinating  during  the  y’car,  sho'wed  consider¬ 
able  recession  from  the  prevnous  year.  Hovrever,  your  Company 
benefitted  tjom  the  finishing  up  of  a  number  of  construction  pro¬ 
tects  cai-i’icd  over  from  llie  more  prosperous  years  of  1928,  1929 
and  19.’’0,  so  that  on  die  whole  the  Company  did  a  fair  volume  of 
bu.siness,  althcagh  its  total  tonnage,  was  less  than  in  1930. 

Muscel’.'U’ieo'a.-,  e.'iininar.*  (earnings  of  Associated  Companies,  In- 
vestme.nti,  etc.)  shewed  improvement  over  the  previous  year.  Econ- 
omie.s  in  operation  were  effected,  due  to  plant  impixjvements,  sav¬ 
ing’s  ill  cost  of  di.stribation  and  other  items.  On  the  other  hand, 
the  cos.  of  co.'>l,  which  is  such  .in  important  item  in  the  cost  of 
prnduc-,.:-'in  of  cejnent,  increased  during  the  year  and  taxation  JX’as 
also  hi.iViev. 

Yonr  p',.,!.n.s  operated  during  the  year  at  apprxwrimately  60 
per  cti'-v  of  their  cuoacily.  The  veconditicniiig  of  the  Montreal 
East  Piant,  referred  to  in  the  prev-ious  report,  ■was  completed 
early  in  thr  year,  '.•-•’salung  in  hotter  operat’ng  efficiency.  No.  8 
Plant  at  Port  Coiboi  ne,  (tntario,  ’was  also  overhauled  during  the 
year  and  changes  mads;  in  the  system  of  production  which  should 
result  in  more  economical  operation  and  also  better  working  condi¬ 
tions.  The  Cotnpany'.s  plants  iiave  all  been  well  maintained. 

Your  steamer  “Bull- arier”  and  electric  motor  ship  “Cement- 
karrier”  both  had  a  successful  operating  season  free  from  any 
serious  accidents  of  navigation  and  demonstrated  satisfactory 
earning  capacity.  . 

During  the  year  the  Company  through  its  stock  distribution 
plan  grave  the  employees  another  opportunity  to  purchase  the 
Company’s  stock.  The  response  to  this  offer  was  ■very  satisfactory. 
A  continually  increasing  number  of  the  employees  are  becoming 
ftnancially  intereated  in  the  Company  so  that  now  75  per  cent 
of  them  are  stockliolder.s. 

We  again  want  to  refer  to  the  accident  prevention  work  which 
has  been  so  successfully  carried  on  at  the  pianrs  of  the  Com¬ 
pany.  'Three  of  your  plant.s  came  through  the  year  without  a 
single  lost  time  accident  and  very  excellent  records  were  set  up 
by  other  ’plants.  This  is  rot  only  a  tribute  to  the  accident,  preven¬ 
tion  work  carried  on  at  the  different  plants,  but  it  is  also  a  ‘ 
tribute  to  the  efficiency  in  such  plants,  as  we  find  that  accident 
infrequency  and  plant  efficiency  are  '^er^*  closely  related. 

"The  i-esults  of  the  year’s  operations  as  shown  by  the  balance 
sheet  will,  we  tm.st,  be  considered  satisfactory. 

Respectfully  submitted  on  behalf  of  tlie  Board  of  Directors. 

J.  D.  JOHNSON, 

President. 

BALANCE  SHEET— NOVEMBER  30,  1931 


AS.SETS 

CURRENT  ASSETS! 

Invcntorie*  . 

Accounts  R«MiivabIe  n«as  Bad  Debt  Reserve) : 

Customers'  Accounts  . 8929,57.3.1* 

Other  Accounts  .  117.823.78  ^ 

Deposits  on  Tendors  . . 

Deposits  under  Workmen's  Compensstion  Coininitoion 

Government  Bonds  and  Otlier  Securities . 

Cash  . . . . . .  ' 


DEFERRED  CHARGES  TO  OPERATIONS . 

INVESTMENTS: 

In  Associated  Companies  and  Other  Investments.... 
COST  OF  PBOPEBTIES: 

Land.  Buildings.  Flant.  Eqnipinent.  etc..  less 
Depreciation  . . . . . 


LIABILITIES 

CURRENT  UABrUTIES: 

Accounts  Payable  . $  787.980. 

Bond  Interest ,  accrued  and  Enpresented  Coupons  .  106.009. 

Preference  Pitidend  No.  16  payable  Dec.  31.  1931..  340,679. 

RESERX-ES: 

Fire  Insurance  . . 629.600. 

Extraordinary  Repair!  and  Renewals  .  109,000. 

Cibth  Sacks  Outstandinc  .  159.000. 

Industrial  Accidents  .  70,100. 

Contincent  Reeerve  fa  portion  of  wJrieb  is  avatlaUa 

(or  OovemuMBt  Income  Taxaa)  .  513.613. 

PrateeBee  Stoek  Sintdne  Fund  .  13,281. 

FIRST  MORTGAGE  SINKING  FTTND  GOLD,  BONDS 
SERIES  "A”  DUE  1947: 

Antboriaad  . 880,600,000. 

Inuad  . IZWOOO.OOO. 

'  Leas':  Redeemed  fhmnrfa  SlnMnc  Fund .  822,000. 


39.688.485.21 

850,860.547.16 


-8  1,188.612.04 


PURCHASE  MONET  OBLIGATIONS! 

Payalrle  8300,000.00  per  year  for  three  years  . . .  mo 

PREFERENCE  STOCK  OHOi  SINKING  FtTND 
CUMULATIVE: 

Authorised  (ef  which  921,000,000.00  has  been  iaEaed)825,09S,090. 


PREFEBENCE  STOCK  REDEMPTION  ACCOrNTi 
346  Shares  redeemed  and  eaneelled  . 


COMMON  STOCK  AND  SURPLUS . 4  6A6A,t»4. 

PROFTT  AND  LOSS  ACCOUNT: 

Profit  from  operatiens  for  the  year 
endiair  November  30,  1961.  aftier 

raakins  prevtaion  of  $2,071,101.42  for 
Depiecistion  of  Capital  Asaete . 93,111,320.66 


Dedaet: 

Bond  Intoiest 


.  ...11,076,065.83 


Fire  Insurance  Reeerve.  161,624.25 

Reserve  for  Extraordinary 
Repairs  and  Renewals  25,000.00 

Reserve  for  Itutastrial 

Accidents  .  7,290.00 

Continsent  Reserve  (for 
Government  Income 

Taxes,  ew  )  .  275,000.00 

Preferanee  Stack  Siaks 
inf  Fnnd  ...........  13,239.1* 

w—  '  ■  ^ - 81.SS8.1M. 8$ 

81.553.191.41 

Dedaet: 

Dividend  on  Preference  Stoek .  1,362.751.00 


Balanee*  of  Profits  at  November  30, 

1930  .  467.987.37 

A  total  of  . . . 

represent^  by  690,600  shares  of.  No  Par  Value 
^mmon  Stork  out  of  an  aotharized  issue  of 
760,000  Share! 


850.896.547.16 

AUDPTOIW*  report  to  the  SHAREHOLDERS: 

We  have  made  an  examination  of  the  hoofo  and  accounts  of  the  Canada 
Cement  Conepany  Limited  for  the  rear  endhof  November  30.  1931.  and  bar* 
obtained  all  the  mformation  and  exptanatfons  which  ve  have  required  The 
profit  from  operations  of  $3,11^820.66  for  the  year  as  sho-wn  is  arrived  at  after 
deduction  of  Depreciation  and  Other  Provisions  anriionrcd  hy  the  Directors- 
and  w*  certify  that,  in  oor  opinion,  the  Balance  Sheet  at  November  .80,.  1931.  ia 
properly  drawn  up  so  as  to  exhibit  a  true  and  correct  view  of  the  state  of  the 
Company's  affairs,  accordinf  to  the  best  of  our  information  and  the  explana¬ 
tions  fiveo  to  ua,  and  as  shown  by  the  books  of  the  Company. 

PRICE.  WATERHOUSE  A  CO.. 

Audi  tors. 

HontreaL  January  13,  1932. 

APPROVED  ON  BEHALF  OP  THE  BOARD 
J.  D.  JOHNSON.  Director. 

H.  L.  DOBLE.  Director. 


BECOME  A  REGULAR  READER 


It  coal*  oHiy  11  rcc  dollare  n  year  for  regular  Trccisly  dcllrcpy  lo 
a  Canadian  addrcaa 

THE  FINAM  IAI.  q  iHKS  PI  BLIhll'ING  IJO.,  Ll.HlTF.U, 

6Ri  Crale  SI.  XX'cmI,  Dtonlreal. 

Unclosed  find  .  for  $ . 

for  which  aend  The  Financial  Tlmca  for . monlha  lo 


SI  BSC'IUPTIOXS:  In  C  iintida.  .d.’t.tMi  n  yrari  $1.75  for  alx  monlha.  I" 
Itrciil  nniiilii,  rj«  a  jenr:  7s  for  ala  uionthH.  In  United  Slalt-a 
8>.T..->0  n  scar;  .s'J.ilO  tor  six  months. 

'Inkc  nil  cbci|ues,  Drafta  and  .Honey  Orders  nasoble  lo  the 
Uorapoiiy. 


